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THE MONEY MARKET. 


Tue reduction of our Bank rate to 5 per cent. was, of 
course, fully expected after the reduction of official 
rate in Berlin. The latter-caused some surprise. It 
was probably dictated partly by political fear of the 
interpellation of Count Kanitz and partly by a desire 
to help the Prussian and Imperial loans. The failure 
of the Prussian loan, of which only a third of the 
desired sum was subscribed, seems to show that the 
German Government will have to either contract its 
naval programme or raise its rate of interest. So far, 
at any rate, the course of events both there and in 
Japan is exactly as we have predicted. Until the skies 
are clearer a 4 per cent. rate can hardly be justified, 


and our market may be sharply checked if it is too 


eager in anticipating another reduction. ‘The necessity 
for retrenchment has, we are glad to see, been admitted 
in Japan. Nor will readers of the Economist be sur- 
prised. It was badly needed, if a severe crisis and 


a general outcry against the Government were to be 
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avoided. We believe that if a real surplus for re- 
duction of debt could be shown in the Budget without 
further taxation, the decline of Japanese credit would 
be immediately arrested. 


Perhaps even here at home, 
where economy is so very unfashionable, the Chan- 
cellor of the Exchequer’s admission at Lancaster, that 


that a general contribution in taxes from all classes ol 


our commercial classes, and even our politicians, to 


public extravagance is a truth which is only dawning 
slowly on the public mind. 





excluding it from the money market. 


» x x 


High rates of interest may again rule in New York 


before long. To begin with, as the New York 


| Journal of Commerce has pointed out, bankers there 


are not anxious to see 2 to 3 
that has been imported under the artificial stimulus of 
the currency premium would flow outward, a course 
that would not be viewed with equanimity, no matter 
how convincingly philosophic economists might demon- 
strate that we ought to welcome the gravitation of the 
metal to the point of greatest necessity.”’ 
ment 


The Govern- 


sé 


must go on_ recalling its deposits—‘‘ in- 


deed, the so-called working balance has dwindled to so 


ment’s rapidly growing expenditures in face of declin- 
ing revenues.’”’ 


se 


volve a strain upon the money market, ‘‘ and it can 
cancelled so long as there is a generous profit in using 
them.’”’ 
ing, 


Moreover, various large corporations are wait- 
‘‘ with the eagerness of vultures,’’ to swoop down 


‘*‘ New York city is already pleading for accommoda- 


tion. New York Central is gasping for capital. The 


money, and many municipalities that have been hawk- 
ing bonds unsuccessfully will be in the market. All this 
will tend to keep up interest charges. On the other 
hand, the industrial depression is enormously reducing 
the amount of capital necessary to carry on the busi- 
ness of the country ; new enterprises will be few ; the 
bank-note circulation has been increasing, and the 
$100,000,000 or more shipped to the interior to move 
the crop will be finding its way Eastward. 

Our New York contemporary reports that apprehen- 
sion is still felt about the growing supply of commercial 
paper, ‘‘ especially as local institutions do not show 
any appetite for this class of security ’’ :— 
private investors are availing themselves of 


the high rates 


that will fall upon the market during the current month, it is 
questionable if all requirements will be met. Therefore, the 
commercial outlook is not without its clouds. The materially 
of merchants and manufacturers. A 6 per cent. Stock Exchange 
rate would render first-class commercial bills at 8 per cent. 
very attractive, provided, of course, all doubts regarding the 
| Stability of the offerers were removed. 


sho erry liaise oe : : 
Short-term notes are not, generally speaking, in demand, 





recent receiverships having hurt this market. 
| 


a 
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there are practically no funds for old-age pensions, and 
society will have to be demanded, may at last bring | 


realise (what Lord Cromer has been pointing out) that | 
there is, after all, something to be said for public thrift. | 
That the dearth of loanable capital is largely due to | 


? « a “—T r | . . ° . . 
But that is no reason for | duction of a banking and currency policy which would 


per cent. call money. | 
‘* Should rates decline here faster than abroad, gold | 


uncomfortably low a point that it will be absolutely | 
necessary to demand repayment of part of the unprece- | 

> » > I re > sits i oy 20 » (Gove -|- e 
dentedly large deposits in order to meet the Govern- | i¢ jot absolutely necessary must be postponed until the 
rT ° . . ° | 
rhe retirement of the Clearing-house 
certificates outstanding in all large cities will also in- | 


be said authoritatively that these obligations will not be | 
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Pennsylvania Railroad is in scarcely less dire straits.’’ | 
Industrial corporations are ready to pay dearly for | 


Out-of-town banks are buying a little more freely, and a few | 


obtainable, yet unless New York volunteers to share the burden | a. “4 
: 7 | Seeing, then, that our tariff 


] ’ . ~ - - e | 
| Jower rates for money, however, may shortly operate in favour | 





| January 18, 1908. 


Since this was written the influences 





making for 
cheaper money have predominated ; but from the in- 
teresting Reviews of the New York Times and Even- 
ing Post, it would not appear that the crisis had 
worked itself out. If it had, there would be ground 
for the satisfaction expressed by an American broker 
that, whereas there were 190 bank failures in 1893, 
there have only been 16 since the outbreak of the pre- 
sent crisis. 


* * * 


The very important communication from our Berlin 
correspondent indicates felt by 
sound money men in Germany as to the designs of the 
Imperial Government, and the possibility of the intro- 


the apprehensions 


sacrifice commercial and industrial interests to 


Agrarian pressure. Tuesday’s debate in the Chamber 


| shows how anxious the Kaiser’s Government is to pro- 


pitiate the Agrarians, whose immediate aims are to 
increase the difficulty of getting gold of the 
Reichsbank, and gradually prepare for the French 
system, where the gold demand can always be choked 
off with silver. Herr Havenstein, the new president of 
the Reichsbank, showed, however, in his speech not 
only that he fully recognises the over-strained condi- 
tion of credit in Germany, but also that if he had his 


out 


way he would allow the real cure to work instead of 
é 
| introducing quack remedies. 


** Tf,’’ said he, ‘‘ we wish 
to return to a low rate of discount, that depends not on 
the Reichsbank, but on the general adoption by all of 
a policy of retrenchment and moderation. | include in 
this all the industrial classes ; I include the State, and, 
above all, the local authorities. All expenditure which 


people have had time to accumulate more capital. In 
I'rance [this, of course, was directed against the argu- 
ment of the silver men that France was better off with 
her system of limping bi-metallism]| there is a far more 
thrifty population than with us, and the strain on capital 
is much less severe than in Germany.’’ Our correspon- 
dent also refers to the able speech of Herr Kampf, 
who, speaking with more freedom and independence, 


| could dot the i’s and cross the t’s for Herr Havenstein. 
and carry off the first accumulation of surplus money. 


We reproduce the following passage from a verbatim 
report :— 

‘‘T fully agree with what the president of the 
Reichsbank has said about the need for very great re 
trenchments. But retrenchment must also be begun 
by the Government. Retrenchment must be intro- 
duced into the Army and Navy. Till that is done we 
shall restore health neither to the finances of the Em- 
pire nor to the German money market. (Loud cheers.) 
A great evil is the want of method about the issue of 
public loans in Germany. Prussia has to-day issued 
a loan; Wirtemburg and Baden succeed, then follows 
an Imperial loan. Hamburg is credited with the same 
intention. Under such disorderly conditions our 
money market is bound to be unhealthy. But the 
main remedy for our monetary disorders is a change in 
our commercial policy. (Laughter from the Right.) 
Gentlemen, you laugh now, but you will soon have to 
listen to me. Owing to our tariff policy all the means 
of life have been made dearer, and therefore everybody 
requires more currency for his daily payments. | Then 
the materials of industry have also been made dearer ; 
and so the whole cost of production has increased. 
has made everything 
dearer, surely something should have been done to 
relieve industry and trade. But what are the facts? 
Postage has been raised, travelling has been made 


'dearer, and now the cost of telephoning is to be 1n- 


creased. Owing to our tariff policy other countries 
have taken to retaliatory measures, and have laid 
burdens upon our exports. But a decline in our €X- 
ports means a decline in our power of purchasing from 
other countries. And the only means of getting gold 
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from abroad is by purchasing it. (Loud cheers from 
the Left.) Cudgel your brains as you like, the only way 
to increase your supplies of gold at home is by being 
able to call for it from foreign countries. A reversal 
of our fiscal policy is therefore necessary.’’ (Loud 
cheers. ) 

We regret that we have not more space. But the 
passage we have transcribed may help to correct 
popular views of the German paradise from which 
some of our Tariff Reformers have come, and to which 
(though they show no desire to return in body) they 
would have the spirit of English policy go. We ven- 
ture to predict that Germany is far more likely to 
imitate England than England Germany. 


* * * 


We hear in the City that there is still a good deal 
of doubt about the transformation of The Times. The 
small partners are said to have a sort of organisation, 
and to be doubtful whether the proposed revolution will 
be of benefit to them. If their views are properly and 
fearlessly presented it is quite probable that the Court 
will grant a postponement. The City, we think, is 
almost unanimous in objecting to The Times becoming 
an organ of the Tariff Reform League ; and, from a 
business point of view, the objections of the small 
partners (unless, indeed, they were paid out in cash by 
the Hustlers) might carry great weight with an im- 
partial tribunal. Much surprise is expressed that a 
Free Trader like Lord Brassey should allow his name 
and capital to be used in the transaction. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





A Fort- 


This wee Week. night Ago. a A = 

 % % % | © | © 
Bank rate.... 5 | 6 6 7 7 
Market rate .. 44 | 43. 5 6 53 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.! A Month 


This Week. Last Week. 


night Ago. Ago. | Ago. 
% | % % % % 
With Paris...... + + 1% + 14, + 2% | + 2& 
» Berlin....) — 4 -- th — 1 —- lift lk 
» Amsterdam * — it t 3) + 14 | + 1g 
» New York } 
Call Money + 1} + tn same — 2it=- 3k 


RATES of EXCHANGE. 


! | - ieee Pine 
This Week.|Last Week. A Fort- |Three Wks.| A Month 


night Ago. Ago. Ago. 
' 
re Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 
WRORSO. <cccccess 14 agst us | 1$ agstus | 24 agst us | 14 agstus | 3 agstus 
Germany........ 33 for us | 34 for us | 3g for us | 5g forus| 5 _ for us 
Holland ....... 1} agst us g ag tus + for us| 2g for us | 34 for us 
New York ...... 1g agst us | 1g agst us! lgagst us| 4 for us | 3g for us 








THE NATIONAL BUDGET.—I. THE GROWTH OF 
EXPENDITURE. 


‘“ THE world never yet saw so extravagant a Govern- 
ment as the Government of England. Not only is 
economy not practised—but it is despised ; and the idea 
of it connected with disaffection. Every rock in the 
ocean where a cormorant can perch is occupied by our 
troops—has a governor, deputy-governor, storekeeper, 
and deputy-storekeeper—and will soon have an arch- 
deacon and a bishop. 





Military colleges, with 34 pro- | 


fessors, educating 17 ensigns per annum, being half | 


an ensign for each professor, with every species of 
A just 
and necessary war costs this country about £100 a 
minute ; whipcord, £15,000; red tape, £7,000 ; lace 


nonsense, athletic, sartorial, and plumigerous. 


| for drummers and fifers, £19,000; a pension to one 


man who has broken his head at the pole ; to another 
who has shattered his leg at thé Equator ; subsidies 
to Persia ; secret service-money to Thibet ; an annuity 
to Lady Henry Somebody and her seven daughters— 


aie Se 


| comes. 


| being prepared, and the long-delayed trial of strength 














the husband being shot at some place where we never 
ought to have had any soldiers at ail: and the elder 
brother returning four members to Parliament. Such 
a scene of extravagance, corruption, and expense as 
must paralyse the industry and mar the fortunes of the 
most industrious, spirited people that ever existed.’’ 
So wrote Sydney Smith in the Edinburgh Review 
eighty years ago; and if another Sydney Smith 
could arise now, he might write to much the same pur- 
pose, doubling the cost per minute of just and neces- 
sary wars, and making other proper modifications in 
the service of truth. That public extravagance is rife 
Lord Cromer is witness, and those who know the facts 
and the figures will not discredit his testimony. Mr 
Asquith’s recent speech on the necessity of new taxa- 
tion is another proof that even the present Govern- 
ment, after all its pledges and promises, has utterly 


failed to make _ substantial reductions in the 
level of expenditure. With a few honourable 
exceptions, both among the older and younger 
school, our public men are spendthrifts. From 


stationery and statistics to barracks and _ battleships, 
from rifle ranges to lunatic asylums, from Rosyth to 
Salisbury Plain, everything that can be bought dear 
and sold cheap is piled upon the back of the poor, 
patient, overloaded taxpayer. We say patient, but 
patience is a comparative term. The mule kicked sud- 
denly and viciously in January, 1906. His new master 
has taken a little, a very little, of the new load off his 
back. The mule is disappointed ; he might kick again ; 
and if he did the new Ministry might soon follow the 
old to the bourne from which no salaries return. 
Englishmen just now are so fond of showing (we 
have done it ourselves over and over again) in what a 
quagmire of desperate shifts and deficits Germany, 
Russia, and Japan are struggling in consequence of 
reckless expenditure, that it is high time to follow 
Lord Cromer’s example and look with a steadfast and 
critical eye upon our own finances. What we should 
wish to do is to arouse the attention of all classes— 
those who save, those who employ capital in commerce 
and manufactures, and those who win their daily bread 
by daily toil—to the monstrous growth of public ex- 
penditure, that leaves the nation dangerously and 
needlessly impoverished by war taxes in time of peace. 
Instead of effecting the retrenchments long overdue 
and fulfilling the pledges long ago made, our Govern- 
ment procrastinates and promises. When _ the 
Crimean War was over and done with, the Economist, 
under the able and guidance of its 
founder, Mr James Wilson, joined in the demand ex- 
pressed by three eminent politicians then in opposition, 
Lord John Russell, Disraeli, and Gladstone, for a re- 
turn to a peace level of expenditure and the removal 
of war taxation. We shall not be untrue to that 
example and that tradition; for we believe now, as 
fervently as we believed then, in the maxim of the 
great man whose frailties are too often worshipped to 
the neglect of his virtues by the Primrose League, that 
with due economy and good administration the more 
we reduce the burdens of the people in time of peace 
the greater will be our strength when the hour of peril 
Let us, therefore, now, on the eve of the 
assembly of Parliament, when the _ estimates 


statesmanlike 


are 


between the military expert and the social philan- 
thropist is about to be held before the grand stand of 
public opinion, endeavour to render a simple account 
of the National Finance for the benefit of those who 
might be baffled in a labyrinth of Blue-books. 
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We will begin by taking a bird’s-eye view of the 
Finance Accounts of the United Kingdom for the years 
ending March 31, 1897, and March 31, 1907. First 
in logical order comes the expenditure, and second the 
taxation required and imposed to meet it. 


EXPENDITURE OF THE UNITED KINGDOM. 


We take, first of all, the Consolidated Fund Ser- 
vices, which fall into two divisions, the first being set 
apart for the National Debt :— 


1.-NATIONAL DEBT SERVICES. 


1897. 1907. 
(A) Funded Debt— £ s d £ S 


d 
1. Interest...... -++++- 16,108,037 4 5 .. 15,849,862 6 ; 
9 


2. Terminable Annuities 7,149,743 5 9.. 4,739,306 2 
(B) Unfunded Debt— 


112,533 19 4.. 1,745,780 13 
(c) Management of the Debt 1756911811 .. 182,429 711 
(D) New Sinking Fund.... 1,453,993 11 7 .. 5,982,621 9 2 


. 25,000,000 0 0 .. 28,500,000 0 0 


Here it will be seen, in spite of the reduction of in- 
terest from 2} to 24 per cent. which occurred in the 
interval, taxpayers are saddled with a debt charge 34 
millions greater than ten years ago. If the payment 
for Works Debt were added, the showing would be 
much worse. But this addition alone absorbs more 
than a threepenny duty on tea. 


oe 


The second division of the Consolidated Fund Ser- | 


vices comprises the following items :— 
2.-OTHER CONSOLIDATED FUND SERVICES. 


1897. 1907. 

£ 8 £ s 
(a) Civillist .. ‘i 407,578 13 470,000 0 
(s) Annuities and pensions.. 296,261 1 283,468 19 
(c) Salaries and a'lowances.. 78.940 14 75,037 14 
(p) Courts of Justice 513,650 13 511.911 17 
(E) Miscellaneous services. . 346,435 11 535,593 16 


It will be seen that, although the Civil List (the | 
charge for the King and the royal household) has risen | 


by more than £62,000, some small savings have been 


effected under the other four heads, so that the total fee i 
| United Kingdom. 


| issues—i.e., the real expenditure of the country—'s 
| there given for the two years we are comparing 4 
| £.88,619,762 in 1896-7, and £,121,323,837 for 1906-7. 


charge has only risen by about £36,000. 

The second branch of expenditure is classified under 
the head of supply services, and here the outlay is 
entirely under the control and purview of Parliament 
and of the Government. The first four items, of course, 


command special attention, for it is upon the move- | 
ment of these that the movement of taxation mainly | 
We shall hope to examine them carefully in 


depends. 
later articles: 


{1.-SUPPLY SERVICES. 


£ 
(1) Army Services 18,269.800 27,764,900 


(2) Ordnance Factories.. 200 100 | 
51,434,000 | 


(3) Naval Services 


22,170,000 


Total Army and Navy "40,440,000 


(4) Miscellaneous Civil 
Services 


20,045,000 
(5) Customs 0 
Inland Revenue .... 1,872,000 


59,199,000 


29,118,000 

934,000 
2,245,000 
2,716,000 ——_—— 


5,179,000 
10,834,000 


Post Office Services.. 16,583,000 
(7) Egyptian Govern- 


ment Grant in Aid 798,802 


74,833,802 000 


108,079,000 


Total Supply Services 


Without attempting to enter into details as to the 
above increases, it should be mentioned that the Post 
Office does not impose a burden on the taxpayer, but 
relieves him as the revenue largely exceeds the ex- 


penditure. And in spite of the increasing expenditure 
the net yield has improved a little, as will be seen from 
the following :— 


1897. 1907. 
£ £ 
Revenue from Post Office .... 11.860.000 .. 17,170,000 
Revenue from telegraphs ..... 2,910,000 .. 4,255,0.0 


There is one other important item on the expenditure 
side which illustrates more than anything else the 
financial profligacy of the last decade. In 1807 the 
vicious system of borrowing for works had alread, 
been introduced, but the taste for loan money had not 
yet been fully acquired by the great spending depart. 
ments. It ended, as we all know, by swallowing yp 
the Sinking Fund, thus giving the finishing touch to 
that heavy depreciation of public credit which the Boer 
War, with its enormous additions to the Funded ang 
Unfunded Debt, had begun. 

Mr Asquith’s policy has already produced a marked 
improvement in this department ; but in the vear ended 
March 31st last public borrowing was still on an 
abnormally large scale, as will be seen from the follow. 
ing comparison :— 


IIl.-ISSUES TO MEET OTHER EXPENDITURE. 


| 1897, 1907. 
e| &£ 
320,000 2 
138,000 1,380,00 

366,000 


Under Barracks Act, 1890 

Under Telegraph Acts, 1892-1904 ... 
Under Uganda Railway Act, 1896.... 
Under Public Offices and Buildings 
Acts | 95,000 212,000 
Under Naval Works Acts, 1895-1905. . 2,398,000 
Under Military Works Acts, 1897-1901 * 500,000 
Land Registry Act, 1900 a 1,000 
Under Cunard Agreement Act, 1904.. <i 1,683,749 1 


Total borrowings .......... 919,000 5,974,749 16 3 


The remaining issues from the Exchequer, compris- 


| ing ‘* advances for bullion,’’ issues for the redemptior 
of Debt, and Treasury bills paid off subject to renewal, 
' raised the total issues from. the 


Exchequer to 
£:126,471,492 4s for the year ended March, 1897, and 


—— ———— | to £185,194,136 16s 6d for the year ended March, 
Total 1,642 866 14 8 .. 1,679,012 6 11 | 


1907. But owing to the enormous increase of Treasury 
bills in the interval between 1897 and 1907 these totals 
are not really comparable. We must turn from th 
gross Exchequer issues to the net Exchequer issues, 
and these we find in the Statistical Abstract of th 
The grand total of net Exchequer 


oN 


| Thus in the ten vears the net increase of national ex- 


penditure was £.32,704,075. And what is there | 


show for it? 


THE KINGDOMS OF THE NORTH. 


| Tue determination of the new King of Sweden to dis- 


pense with a formal coronation exhibits a refreshing 


contrast with the tendencies of twentieth century 


monarchs. The revival of the ceremonial pomp and 
splendour of the Crown is the natural correlative 0 
that revival of its real power and influence which Is 
one of the most conspicuous and least anticipated 
features of the last thirty years in Europe. Two years 
ago the sister kingdom of Norway inaugurated its 


restored independence by the impressive Coronation 


»e oun ° 2 ° 3 nal 
| of King Haakon at Trondhjem ; and Denmark did not 


formally renounce the tradition on the succession last 
year of Frederick VIII. to Christian IX. But Gusta! 
ll. will have no formal coronation. He declares that 
it is an expensive and unnecessary function, and wastes 
a great deal of time ; he intends to suppress much 0 
the customary ceremony at the opening of the Rigsdag, 

There can be 
The ceremonial 
necessary to impress the members of a vast Empite 


and his desire is for a simpie lite. 
little doubt that his decision is right. 


comprising peoples in all stages of civilisation, 
superfluous in the compact, contented, and home 
little kingdoms of Northern Europe. His decision may 
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| disappoint the Swedish nobility, who still retain the 
a nemories of their dignity, and can contemplate many 


the actual trophies won during the thirty years’ war, 
or in the unsuccessful struggle against the rising 


q ower of Peter the Great. But it is entirely suitable 
a a Crown which will shortly begin a new era in its 
4 history, with a Parliament based on manhood suffrage, 
with a people entering on a new and imposing in- 
dustrial development, and free from the danger of any 
conflict in which their King can be their warlord. 


The decision, indeed, accords with the natural trend | 


§ of Scandinavian politics to-day. There is 


lies in dissociating themselves from the conflicts and 


of the great States of Central Europe. They have no 
@ opening for Imperialism, nor any prospect of gaining 
territory, unless, indeed, the Russian Empire should 
lose its Western and non-Russian provinces ; and even 
then only Finland, of all their former possessions, could 
return to them. The Baltic provinces are both too 
strongly Germanised, and too thoroughly disturbed 
by the Pan-Slavist efforts of the Russian Government 
in the eighties to set the Letts and Esths against their 
German rulers and landlords, a policy which produced 
terrible and wholly unexpected results in the recent 
abortive efforts at revolution. ‘The interest of these 
three kingdoms is to develop their own resources, to 
draw together against possible aggressions on the part 
their great neighbours, and to seck from those 
neighbours, if possible, guarantees of their neutrality 
for Sweden and Denmark similar to those accorded te 
Norway by the treaty signed two months ago by Great 
Britain, France, Germany, and Russia. ; 
The mode of union, however, presents some diffi 
ty. lederation in the strict sense is impracticable, 
it only because there are three Royal families, but 
because of the disparity of their realms. Denmark has 
population of 2,600,000, Norway of 2,250,000, 
Sweden more than both together—-some = 300,000. 
rhe prospects of Sweden, too, are more brilliant than 
those of her neighbours. While Denmark lives mainly 
her well-organised agriculture and the tranship- 
| ment trade of the free port of Copenhagen, and Norway 
on her timber, fisheries, and mercantile marine, 
Swede Nn possesses not only these resources (though 











in her case the last-named is relatively unim- 
portant), but iron ore of a_ kind indispensable 
to the iron and steel manufacturer, and power 
cnough, in the form of waterfalls, not only to 


un all her railways—already her Southern lines are 
“bout to be electrified—but further to develop manu- 
tag ture S already considerable. No doubt this resource 
5 also possessed by Norway ; but Sweden is further 
ahead in its exploitation. Denmark and Norway have 

gy ecurrent Budget deficits; Sweden has a substantial 
oe lus. In the last two years her military expenditure 
Nas decling d; her revenue has proved elastic, and her 

“nnual debt charge, although recently increased, is 

st covered by the receipts from the State’s rail- 

ys. In any federation, therefore, Sweden would be 
“ponderant Power. That is the first but not 
, Only difficulty. The Swedes have not quite got 
‘er their resentment at the severance of Norway 
ago—which, as we know on_ the 

Lord Lansdowne, was very nearly 
force—or at the sympathy manifested 
‘ark with her ill-matched and seceding partner ; 
extreme Nationalists of Norway are even 
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Lilia 


the pre 


wY vears 
thority of 
resisted 
by Denn 
and the 
tending 


hy, 
wy 


} tThpie . . 

Bs sg nena not Norwegian, but Danish. 
en Norse dialects, aided by scientific 
iy ses they have managed to reconstruct what 
Jit have been the Norwegian language, if it had 


existed r) > Fy 
rm sy n the fifteenth century, and had then broken 
4} nLoO dy 


iicial recognition. 
Rulers wer 





no doubt | 
a a. -_ . su . > > y > rs j ° . . 

}\ that the best policy of the three Northern kingdoms | grown rapidly of late years; a commercial treaty be- 
| tween Sweden and Germany was concluded in 1906, 
from the ceremonial which is the reflex of the conflicts, | 


to re oe — ° 
to repudiate the official and literary language 


eee? a “ 

‘lalects ; and for this ideal reconstruction they 
It is as if Scottish Home | 
to use the Lowland. Scottish speech and | fensive alliance. 


the spelling of Henryson or Dunbar. In reality, of 
course, divergent dialects come before the national 
language, which is made out of them more or less 
consciously ; but the upholders of the ‘* Maal ”’ appear 
to think differently, and their repudiation of the Danish 
tongue cannot but imply a certain severance from 
Danish sympathies and ideas. 

These petty jealousies, combined with real differ- 
ences both of power and of temperament, necessarily 
negative any closer union than a formal alliance, or, at 


best, a loose confederacy ; and from time to time 


rumours are prevalent that one or other of the three 
kingdoms is about to be drawn under the influence of 
Berlin. German trade with Denmark and Sweden has 


though its motive was mainly the desire of the German 
iron manufacturers to secure a supply of Swedish iron 
free of export duty. The German Government con- 
sented that it should only run till the end of 1910, be- 


| cause Sweden, contemplates a revision of her tariff by 


that time ; and commercial intercourse must soon be 
intensified by the remarkable project for converting the 
present through service between Sassnitz, in the island 
of Rugen, and Trelleborg, in Sweden, into a railway 
ferry, to take 18 fully-loaded goods trucks per trip. 
The scheme is considerably more ambitious than the 
projected Channel ferry between Dover and Calais. 
The sea passage is thrice as long, and, though not 
quite so rough, is exposed to serious dangers, both 
from the neighbourhood of shoals and from ice and 
There is a rival project to place the German 
terminus at Zingst, on the coast west of Rugen, which 
would be more convenient for through trafic to Ham- 
burg and the Westphalian iron region, and would 
involve a sea passage not much longer, and rather 
less liable to interruption. However, the service is to 
be improved, and the declared readiness of the Swedish 
Government to spend over half-a-million sterling on it 
shows how important it is felt to be in Sweden. No 
doubt the improvement of the through service from 
Berlin to Copenhagen, by Warnemiinde and Gijeds« 
-which involves only a two hours’ sea passage—musi 
follow at an early date. 


for. 


It is this growth of intercourse which gives colou 
to rumours like that published at the New Year, and 
repeated this week, to the effect that negotiations 
were pending between Germany and the Sean- 
dinavian Powers for the closing of the Baltic to 
warships. Denmark, it was argued, had just 
cluded a treaty with Germany, settling the vexed ques- 
tion of the nationality of children of those Danes who 
had chosen to remain Danish subjects after the cession 
of Schleswig-Holstein, and she had thus removed a 
constant danger of friction; and exchanges of Royal 
visits had shown that the political relations of 
all three countries were becoming closer, as well as 
their commercial intercourse. The Swedish and Danish 
Foreign Ministers at once declared the earlier rumours 
baseless, and those of this week are already dis- 
credited. The determination of the Danish people to 
keep clear of European conflicts has long been ex- 
hibited by the persistent refusal of the Parliamentary 
majority to grant money for the fortification even of 
the capital ; the fears of Sweden are limited to Rus- 
sian aggression, which is now remote. The truth 
seems to be that the negotiations merely aim at estab- 
lishing the status quo in the Baltic, as it has been in 
the Mediterranean by the recent agreements between 
England, France, and Spain. That aim might well be 
definitely ratified and ensured by Europe. Norway has 
just had her neutrality secured by a treaty between her- 
self and four great Powers—signed under circum- | 
stances which, unfortunately, suggest a suspicion that 
her aggressor may be Sweden. It would be well if this 
were supplemented by other treaties, definitely 
guaranteeing the neutrality of Sweden and Denmark. 
But even these instruments would hardly stand the 
stress of a great war without a Pan-Scandinavian de- 


cone 


re 


Anan peng 


” 








5 OT 
SMR Hn pn LORS 


Re rS 


oe 


gE naw or 
wh ke 


Paes 


«co pete ingen AME! 


Se 





SS SS Se 





I EY RMT 
* p — 


yo eee 





——————————————— 


110 THE ECONOMIST. [January 18, 1908, 


—_ 4 


| Thus three out of the six companies are salt ang 
| 
| 


| THE PROVINCIAL STOCK EXCHANGES 
| AND THEIR ACTIVE SECURITIES. 


Wir a view to obtaining further indications of the 


alkali undertakings. The preference shares of the up 
happy Salt Union rose in value owing to the arran 

ment arrived at during the year, and although th 
have received no dividend since the first half of ioe: 
they were quoted 14 points higher in December tha; 
in January. Brunner Mond and the United Alkali, o; 


prospects of trade and also of the effects of the long 
period of dear money upon home securities, we have ’ 
the other hand, both fell on balance over the twel 
months, the continuance of dear money, the venera! 
fall in securities, and the tendency noticeable on al] ¢! 
exchanges to discount the coming reaction 
doubtless answerable for the decline. The Roya 
surance shares are still a good deal lower than | 

the San Francisco disaster, and the highest poin: 
| touched during the vear was more than seven points 
cheaper than the highest price of 1go6. W% 
scarcely point out that as the shares have been divid 
the closing price of £23 corresponds to £640 


recently addressed a series of letters to gentlemen con- 
nected with the provincial stock exchanges, and have 
ascertained through their kindness what are the most 
active securities in the local markets. The Stock Ex- 
changes of Scotland and Ireland will be reserved for 
a subsequent article. We propose to present the re- 
sults of our inquiries in tabular form, making use of the 
figures supplied by the Investor’s Monthly Manual. As 
the results are of considerable interest, it will be well to | 
make a few preliminary observations of a general 
character. 

It will be seen from the tables which we publish 
below that we have been concerned in our inquiries to | 
discover not so much what are the active securities as 
what are the active local securities. We have directed | MANCHESTER 
our attention to the specialities of the different ex- | 


old basis. The Liverpool market, we mav ad 
| 7 
very quict all through the vear. 
The list of Manchester securities is as follows: 


-~ 
wo 


changes partly, of course, because national and inter- | 


) 


| 


rational stocks take their tone from London and not 


at Kind 

| of December, 
1906 

Price at End 

at kind 


1907. 


from the provinees, but still more because the quota- 


er aE 


tions for local shares are an index to the industrial 


conditions of the district-—an echo of the tone of the 
1 


Price 
ro 


| of December, 


| Price 


oma 


: I ‘ oy ; : Bleachers’ Association (£1) .. 
in our tables are industrials, and although Do 54 % Cum. Pref. (£1) 


vcal manufacturers and merchants. Most of the shares 


° - 
— Hlichest Q 
S Z 


en) 


we come across an important railway | British Cotton and Wool Dyers 
‘ 


foreign investment company or a municipal | Association 
Bradford Dyers’ Association 
Do 5 Pref (£1) 
; . nes . ‘| Calico Printers’ Association (£1) 
by the particular stock exchange. Unlike gilt-edged|  Do5% Pref. (£1) 


4 rei 


the majority of the quotations refer to manu 


turing companies that lie in or near the centre served 


eteee te hee 


henture stocks, these shares are not directly | English Sewing Cotton Co. (£1 
, . ; ) o (‘17 Ire (4 
yy lear money, and do not necessarily fall Do 5 um. Pref fl)...... 


ee . ‘ 1 Fine Cotton Spinners” and 
Jank ra es; on the contrary, the caus Doublers’ Association (£1) 18 
roduces the dear money is the same that pro- | Do 5 % Pref. (£1) 

S } 
i 


ic 


= aye oa 


ictivitvy of trade, and in the earlier tages, t ; ; . ; 
Every one of the six companies that have a ] 


any rate, of a mo! ary strings nev manulacturers are 
- - . ° . : : ° } 1 ire ene re j the } - VY 1 industr 
usually enjoving large turnovers and making larg this table are engaged in the cotton or wool industry, 


anise 
Bae 


profits. Later as the stringency continues and and the figures reflect fairly accurately the posit - * 
: dities yon risine.. the the textile trades at the end of the year. The fall 
the value of the ordinary shares may perhaps 


thought remarkable when we think of the gre: 


that, thouzh his turn- 
r, his net profits are falling : : ; : 
is raw material increases faster | “P y recently enjoyed by Lancashire ; but ut 


, 


Cite dinmeeiald tured article. and ; agricult position in India improves and th 
tis rcheved by a rise in the price 
onstantly narrows and returns diminish. ; for the Lancashire cotton industry is 
isy to illustrate this truth a hundred times vy good. One-half of the industry—and 
— ports issued during the last. six he Stock Exchange the more important half 


omes dearer instead of cheaper the marg PES OES NERD 


industrial companies of almost everv kind ar record prosperity in 1907, but the othe 
those which have increased their net profits— | ™#de smaller profits, and it is very unlikely that t 
‘complained of the difficulties produced by the | $teat boom of the last few years will be continued } 
heavy cost of raw materials, the burden of dear money | 1908 Or 1gG09. 
and constant increases in the rate of waves. The im- Birmingham, which besides being the home of t! 
portance of this general truth must not be neglected in | ‘tal industries is also a busy market for motor an 
considering the movements of the special securities | CYCl¢ companies’ shares, has naturally suffered from 
with which we propose to deal. , tor slump, and falls are common. The list 
Beginning with the Liverpool Stock xchange, we ‘urities is as follows :— 
show in the foll wing table the securities most freely 


, BIRMINGHAM, 
dealt in there :— 


nd 
End 


June, 


End 


ember, 


Prices of 1907 


 — —— 


k 


’ 
4 


1907 


Prices of 1907. Name. 


1906 


1906. 
Price 
December, 
Price 
Price 
Dec 


Lowest 


Price kind 
December, 


Birmingham Small Arms (£5)..) 133 
a a gs | De 6b Pref. (£5) .. i 
Royal Insurance (£10, with £14 | Daimler Motor (1904) Ord. (£1) 
paid) .... .. "462 *49ax! 23 | Dunlop Pneumatic Tyre (Def.) 
3runner, Mond, and 5} 58 i (£1) cece eeesceeesse recs! 
| Do 7% Pref. (£10) ......... 17 | 17 ; Do 8 %, Cum. Ord. (£1) ....| 
| California Oilfields (£1)......... 43 64 3) 43 | Do 5%, Cum. Pref, (£1)....| 
Salt Union, Ord. (£4).......... 34 5 35 “~ 3 | Guest, Keen, and Ne itlefold Ord. 
Do 7 % Pref. (£6) ........ 34 43 | 4 (£1) oe recccccccccccccccel 
|| United Alkali, Ord. (£10)..... 44 43) 38 3 } Do 5% Cum. Pref. (£5)....| 
| _ Do 7 % Cum. Pref. (£10)..... 113 | Ws} 1); 3 | Humber Ord. (£1) ..........-.| 
Lagunas Nitrate 4x 3} | i | Do 6%, Pref. (£1) sseceese! 


| Metropolitan Amalgam. Wagon 
* £20 shares, with £3 paid up. (£1) Ord. .. oe cove oe ool = 


Highest. 
Lowest 
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This table falls into two sharply defined classes (1) 
In the | 
he shares have all fallen, and in the second 
thev have all risen. The feature of the market is, of 
course, the sensational fall in Daimlers, which were 
quoted at 7 25-32 in February, and closed the year at 
174. The inflated prices of recent years collapsed as 
soon as the demand for cars fell off, and, although the 
| dividend is unchanged, the result is a loss in ten’ 
months of nearly £6 on a 41 share. 2 

It is perhaps characteristic of conservative sristol 
‘that its Stock Exchange favourites are stocks that | 
| carrv a fixed rate of interest. The effect of dear money 
| js consequently very noticeable in the list of prices :— 





January 18, 1908.] 


BRISTOL. 


7 3s Prices of1907. 
os |v es. ae 
S35 5ec785 | 
Name. aeSi~aSiesa 3 | 
29H SSH Ase © o 
29 OA See as a ze | 
ES ER’ A | tw | & 
x 


| TT | 


————— | 

| Bristol Corporation 3 %,, 1920-60 91 884 88 91 863 | 

Do 34° Deb. Stock ........ 1014 | 974 | 1003 1023 97 | 

Do 24°, Red. after1957 .... 73 72 71 73 694 | 
Bristol Gas (5 % Max.).....e6. oc | SReee ERT 122 1154 

Do Ist Irred. Deb. ......-. «+ | 106x | 103x108 | 103 | 


Do 2nd Perp. Deb. ......-- «+ | 10lx | 99x 105 99 
Bristol Waterworks (£25) .... 59 57 544 59 544 


Do Ord. Shares, 1872 (£20).. 41 39 39 41 38 
Imperial Tobacco Co. 54 ‘ 
Pref. (£1) ..... sisal couse «OL 61H COO 1} 
Do 6%, Pref. Ord. (£1) 14 1} 1} 1S ls 


The only industrial company included in this table is 
the Imperial Tobacco Company, which has its home at 
Bristol. The preferred ordinary shares are entitled to 
6 per cent., which they receive regularly, and as the 
| profits of the business for the last financial year 


4| amounted to more than one and a-half million sterling, 
the position of the preferred shares is so secure that | 
The | 


99 | 


the price has scarcely moved all through the year. 
company is one of the two great English “‘ trusts, 
| but, owing to an excessive item 
balance-sheet is not as strong as it might be. 
The Cardiff list takes us into the heart of the coal- 
| mining and coal-exporting district. 


CARDIFF. 


} 
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steel and engineering companies :— 


j 

The favourite securities at Sheffield are all those of | 
| 

| 


SHEFFIELD. 














1O .« 3 Se li iL 
38 *... <3 I Rane 
Name, aeSaqecSai5 i 
gsmonnegsa, & | 8 
EQ = FR ™ % 
Bolckow, Vaughan, and Co. (£1 
Sully BONE) . .ccceces eeees 14 13; li 4 1A 
Do (£1, with 12s paid) ...... 34 $4 tS é ts 
Cammell, Laird, & Co. Ord. (£5) 9 85 5 98, 264 
Do 5 % Cum. Pref. (£5) .... 5§ | 53 44 5s | OM 
| John Brown and Co. Ord. (£1, 
WIEN 556 PAIGE) cscs ccccccce litx) 13 12; 1% lg 
Do (£1 fully paid) .......... lgg3x, i 1y5 2 1} 
Parkgate Iron and Steel (£1) .. 14) Way lg 1? li 
Sheepbridge Coal and Iron Com- 
at | er 13 13 Te 1y) OAR 
Staveley Coal and Iron Com- 
pany Ord. (£1)...... akeua o¢ t 2i% 2: 24; 
Do New Ord. (£1, with 10s 
COTE MD xtc owenssscadeae ee ws 1-4 1; 1s 
Vickers, Sons, & Maxim Ord.(£1) os\ 2% 27 243° «134 
Do 5: , Pref. (£1) ee ee las 1 2. ly 1 1 A, 


t Staveley Coal and Iron shares been recently subjected to recon ~ 
struction, so it is impossible to give prices to end of June, 1907, 
and end December, 1906, so as to make comparison. 

The trade reaction in Germany and the crisis in 
America are having a bad effect on the Shetheld trade, 
and the decline in values shown in our table is not 
surprising. Almost all the shares fell, the most remark- 


| able drop being in Cammell, Laird, who were knocked 


for goodwill, its | 


off the Admiralty’s list of contractors and subsequently 
reinstated. As a whole, the losses recorded do not 
seem to be out of proportion to the decline in the steel 
industry. 
The effect of the depression in steel is also visible 
ne effect of the aepression in steel 1S aiso visible, 
though not quite so clearly, in the figures from Leeds. 








LEEDS. 
- - 3 a 5 . Prices of 1907. 
y len oe OS Se S's 
| —_ lpeiestigss 2 | ¥ 
| EA = fA 2 | & 
| York City and County Banking 
Co. (£10, with £3 paid) ....) 11g 103, 10s 113, 103 
; Yorkshire Fire and Life Insur-} 
ance (£10, with £1 paid) ..; 104 103 10g 103 10% 
| Bentley’s Yorkshire Breweries 
Ord. (£10)...... éhecenese -| 4 33; Six 43 2} 
John Smith's Tadcaster) 
| Breweries 5 ©, Pref. (£10) ..| 9 8}. 69 94 834 
| Fairbairn, Lawson, Combe,| 
Barbour Ord. (£1) ........ | 1s 1!) 1 lis 34 
| Greenwood and Batley Ord} 
CREED eben buvoesicsrceces | 63 53 53 62 5} 
Henry Briggs, Son, and Co} 


| os v Ss Pricesof1907. | 
i| . en's > > . 
| Name. 238 o5m 23a & 3 
| gerganges § | 3 
5S a 
; ——-—— SS SES © op << SS 
_ Barry Railway (Def. Ord.) 108 903 814 1084 78 
Rhymney Railway (Def.Ord.).. 99% 91 904 994 874 
Taff Vale Railway (Ord.) ...... 22+ 76 784 824 744 
Ebbw Vale Steel, Lron, and Coal 
_ Co. (£13, with £10 paid) .. 94 fax 8% 1058 Bye 
|, Great Western Colliery Co. “A” 
PE GOED ssneni-cnccenenns 93s 10jx 10x 103 St 
| Do “B” Ord. (£5)... 7% 7 78 8% 7% 
| North's Navigation Collieries 


(1889), Limited (£5) ...... 7 ‘i. a 74 | 6} 


105} to 814, while the Rhymney and the Taff Vale fell 
| it sympathy with the tone of the railway. market. 
to the prosperity of the South Wales. coal 


prices in the South Wales stock markets have 


Thanks 
trade, 


been p; 
wet | 
| the Stror 


Colliery 


mains 


lgest that we have received. 

, though the dividend on the ‘“‘ B ”’ shares. re- 

at 10 per cent., improved, and Spillers and 

thei. ee ,Sreat’ milling firm—sent up the value of 
“ares by an increased rate of distribution. 


Bakers 


eee 


Rhymney Iron Co. * Old”’ (£5) § 2hhx, 23 ea 2 
| os Do “ New” (£5) $64000800088 24 25x 25 23 2k 
|| — [ron and Coal “ A’ 
| (44, With 143 paid)........ 8 3 % ‘6 % 
H 2° Se Eb nsrdissnavenen 33 34 4 la & 
|| Moss Empires Ord. (£5) ...... 2 6 4933 
|| , Do 5% Cum. Pref. (£5) ..... 4x Sx Spx 4 ONG 
|| Spillers _ Bakers Ord. (£10, 
} With £9 paid) ..........0., 14 13§ 1432 15% 13% 
|) —Do§ % Pref. (10) ....2..5' 13 12g! 12s 138123 
i an reduction in the rate of dividend paid on the | 
sarry deferred stock accounts for the decline from 


irticularly stable, and the Cardiff list is one of | 
Great Western | 


Oh CE csivtcsassiced GA) 2c 2 ae Se 
Do “B” (£15, with £10 paid)} 21 22 21 . 22 | 20; 
Leeds Forge Ord. (£3) ........| 6 6 | 6 63 6 
Lofthouse Colliery (£4, with £3, 
Sey deci | 48) Ge] 5 52 


G 


43 


The only shares that advanced here are those of the 
| two colliery companies, Henry Briggs and Co. and the 
_Lofthouse Colliery, both of which increased their divi- 
'dends in 1907. The engineering companies’ securities 
| all declined, with the exception of the Leeds Forge, 
which paid a higher rate at the end of 1906 than in 
previous years. Brewery shares are dealt in rather 


- | freely on the Leeds Exchange, and the list is one of 


| the few that includes banks and insurance companies. 
Anyone who has examined the above tables, however 
| cursorily, must realise that financial men throughout 
| the country have already begun to discount the trade 
reaction that is generally expected. Most of the com- 
| panies quoted are still paying the old or even higher 
than the old rates of dividend, but few of them are now 
valued by the Stock Exchange as highly as at this 
time last year. To some extent no doubt this move- 
| ment is sympathetic, the result,of.dear.money and low 
prices for gilt-edged stocks ; for the activity of trade 
in the North of England has withdrawn from the pro- 
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vincial Stock Exchanges a good deal of money that 
manufacturers can employ more profit ibly in their own 
business. But the more important cause is, | 
we think, the almost universal conviction that 
industry will be slack during the present year. The 
downward movement started simult ineously in every 
financial centre of the country, and at every point | 
where soundings can be taken the same results are | 
obtained. 

{In our next issue we shall conclude our survey 
the English Stock Exchanges, and deal on the same 
lines with those of Scotland and Ireland. | 


of | 


THE TOBACCO WAR IN KENTUCKY. 
of the 
Kentucky and the 
interest to the tobacco 


THE account 
growers of 
Tobacco Company will be of 
trade. It is drawn from a letter despatched on January 
5th by a Louisville correspondent to a New York news- 
paper. The struggle began when the leaf tobacco | 


following 


tobacco in American 


disclaim any 


| movement, 
| growers to pool their crops. The day riders go by day | 
| in bodies to the homes of neighbours, 


| ‘* but, 
that this policy 
struggle between the | 


| Although they control 50 per 
| American Tobacco Company, 
| chases from 





market in Kentucky and Tennessee passed into the 
control of the American Tobacco Company, with the 


consequent elimination of nearly all the middlemen or | 


independent tobacco buyers and rehandlers. Gradually 
the farmers awoke to the situation, and formed the 





American Society of Equity and two subsidiary 
organisations, the Burley (light-coloured leaf) Tobacco 
Association and the Dark Tobacco Association, with a 
view to holding their crops ne they could obtain a 
fair price from the America Tobacco Company and 
affiliated concerns. This mandiaiiia, however, of 
the farmers’ societies proved defective, and failed to 
win over a_ sufficient majority of the growers of 
tobacco to their pooling plan, which was to have 
enabled them to compel the company to pay the price 
demanded. Thereupon the farmers’ societies began to 
persecute the blacklegs or ‘‘ independents,’’ i.e., the 
farmers who were unwilling or unable to pool and hold 
their crops of tobacco, and who sold to the ‘‘ Trust.’’ 
rom boycott they proceeded to violence, and reports 
came of the whipping of tobacco buyers and farmers 
who sold their crops; destruction of beds of 
tobacco plants ; burning tobacco barns containing 
the harvested crops of ** independents ’’ ; shooting into 


young | 
of 


| regard to exports which will appear next week. 





homes, and the wounding of innocent persons, among 
them being women; the warning of refractory inde- | 
pendents to leave the country. 

Mob violence culminated in bold attacks on Prince- 
ton, Hopkinsville, and Russellville, towns of from 
4,000 to 10,000 inhabitants, and the raids on these 
resulted in the dynamiting and burning of 

warehouses controlled by the American 
Pobacco Company, the killing of several of the raiders, 
the wounding of a number of citizens, and the destruc- 
tion of property owned by innocent neutrals because 
the raiders refused to allow the fire departments to | 
work. But, according to this correspondent, th 
tobacco trust has suffered less inconvenience than the | 
men who have sold their leaf tobacco to it, and less 
monetary loss than the men who have pooled their 
crops. However, the Trust must have been severely 
hurt, for it has suffered the loss of a number of ware- | 
houses, worth $200,000, and 14 of its warehouses have | 
been closed. ‘‘ This loss, however,’’ we are told, ‘* un- | 
doubtedly falls below the aggregate damage sust: lined I 
by the men who have refused to join the farmers’ 
associations or pool their crops. Some of them were | 
too independent to be coerced, while most are finan- | 
cially unable to hold their crops if they so desired.”’ | 

Farmers who support the pooling movement main- 
tain that the market for their product is controlled | 
by a trust, and that the only recourse for the farmers | 
is to form a trust of their own, and fight their Oppo- | 
nents with their own weapons. They say, if the socie- | | 

are beaten, the growers of two States must be 
for all time at the mercy of a combination which will | 
fix the price ; and thev argue that the financial crush- 
ing of the poolers, who constitute the majority, would | 


pla Woe 


tobacco 


tes 


| for 1906. 


| parison of much interest can 
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be a greater misfortune than the crushing of the | 
minority. I 

Leading members of the pooling socicties Strongly | l 
connection between their organisations | 
and the night riders, or any responsibility for the| 
latter’s actions. Pooling leaders denounce the night | 
riders as undoubtedly the scum of the regions in \ hich f 
they live, spurred on and led by dem: wogues, or men | 


| who have personal spite to w ‘reak on th: eir neighbours, 


Quite recently there has sprung up a ‘ 


* 


* day riders’ "| 
peaceful persuasion ”’ 


of ; 


with a plan for 


and urge them | 
No threats are used, 
men visited confess | 


’, 


to join the pooling movement. 
nevertheless, many of the 
intimidates them. 
The pooling societies are now said to have on hand H 
part of their 1906 crop and all of their 1907 crop,| 
cent. of the crop, the} 
supplementing’ its pur: |) 
** independent ”’ interests by | 


the large 
apparently, not | 


pushing its buying in other fields, has, 
yet been ‘* pinched ’’ for tobacco. This fact, combined 
with the consideration that the American tobacco | 
company has the longest purse, has moved the societies | 
to start a movement, now in full swing, pledging the | 
members not to plant any crop at all during 1908. By! 
this course they hope to force a higher price for the! 
1907 crop, and also to shorten the supply, so that “ 
company will have to come to terms. 


PRICES OF COMMODITIES.—A ONE-YEAR ann 
TEN-YEAR COMPARISON, | 


IN our issue of the 4th inst. we instituted a fairly ex-| 


| haustive comparison between the price movements of | 


1907 and 1906. Early in the course of the inquiry it} 

became quite clear that the average for 1907 was very | 

considerably higher than that for 1906, and that con-| } 
clusion is borne out by the an: ilysis of ofr imports for 
the year, appearing in another part of this issue, and | 
will as certainly be supported by the similar inquiry in | 
There || 


| are, however, some directions in which the comparison | 


may be extended with profit, and in the first place we| 
have prepared the following statement, showing the | 
variation in our Index Number month by month for | 
the two years :— } 


| 
| 


Comparison of 1907 with 1506. 


Year 1906. Year 12907. 
Mad of TaMUSTY cccccccccecccces SR 2494 
February 2304 2521 
BEER. cecccceseseesssne Bee 2516 
BT cccvccccestcocscus * 2549 
a ~scanensae 2372 2601 
eee 2362 2594 
July 2329 2571 
MOA annccees 2341 2519 
September. . 2355 2457 
October 2458 2414: 
November .... 2501 2360 
December .. 2499 .... 2310 


"28486 .... 29906 
2492 


2374 


It will be seen from this that the difference in the 

iggregate Index Numbers for the years was 1420, 
while the average for 1g07 was 118 higher than that 
We have already pointed out that there was | 
a marked decline in the last six months of 1907, and | 
this movement was in contrast with a_ steady || 


INDEX NUMBERS.—AVERAGE 
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Average per month....... 


reer eeee 


as 


be instituted between 

two periods of rising and falling prices respectively. | 
Notwithstanding the decline in the last half of 1907) I 
the aggregate Index Numbers for that period were 145 | 
higher than in the same six months of 1906, and the 
monthly average was 25 higher, or 2439, as compared |) 
with 2414. Thus, while the last half of the year con-| 
tributed but little to the average rise for the whole | 
twelve ‘months, and the Index Number on December | 


| advance in the corresponding period of 1g06, a com- | 
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tigen 
gist was substantially lower in 1907 than in 1906, there 
was no average decline to counteract the effect of the 
advance that was recorded in the first half of 1907. 
Both rgo6 and 1907 will remain on record as years of 


very high average prices, and it is of value to place this 


record beside 
year. Going back ten years, 


1897 compares with 1906 and 1907 
——— Total Index Number. ——\ 


that of what may be considered a normal 
the Index Number for 
as follows :— 


1897. 1906. 1907. 

March .iccccocccce 1943 «2. 25906 «... M6 

at: =F 

September ......-- 1896 .... 2355 .... 2457 

December......+-+- 1891 .... 2499 .... 2510 

Quarterly average.. "1904 esse 2581 .... 2469 
The average Index Number for 1906 was 25 per 


cent., and that for 1907 nearly 30 per cent. higher than 
that for 1897, an advance that requires a large amount 
of explanation, and may tend to the modification of more 
For the circumstances of 1897 were | 
recent vears. This 


than one theory. 
not so very dissimilar to those of the r 
will be seen from the following desc ription of the year’s 
trade, taken from the Economist article on the * ‘ Prices 
of Commodities ’’ at the end of 1897: ‘In times of 
| active and expanding trade, the prices of commodities 
show generally an upward tendency. To that rule, 
however, the past year has proved an_ exception. 
Speaking broadly, business in 1897 was good, and 
improving, not only here, but in other countries as 
well, such as Germany, France, and the United States. 
Yet instead of advancing, the prices of commodities, 
with some notable exceptions, kept dragging 
ward throughout nearly the entire year, and now stand, 
on the whole, consider ably below the level of twelve 
months ago.’”’ 
While we 
money is 
a considerable 


hold that the 
sound as a general axiom 
period of time, it 
fered with at intervals by other 
such as deficient or abundant 
over or under supply of 
ducts in relation to the 


quantitative theory of 
applied over 
may be inter- 
circumstances, 
harvests and 
other 


the 
mineral pro- 
demand. Thus the theory in 
question could hardly work out when applied sepa- 


and 


rately to the periods under review, since in both 
the production of gold had been adv: ancing. But the 


rate of gold production and the stock of gold in the 
world was much greater in 1907 than in 1897. 

The next point of interest is a comparison of prices 
of individual commodities at the end of 1907 with the 
quotations for the same articles at the end of 1897. 
This is given in the following table :— 


Prices of CommopiT1Es.—A TEN YEARS’ CoMPARISON. 

End of End of Rise or 

1897. 1907. Fall. 

Cleveland pigiron No,3....66 40/6 .. 49/9 .. + 9/3 
WE BONS. sc csckienasieasece Jae eo 125/ 2... + 

| _ B. Wallsend ...cccceee 16/6 .. BD .. + 3K 
| Copper—GMB....cccccccscsee £483 .. £632 .. + £15) 
1) Tin—Straits ....ccccssccccce S608 .- S1199 .. + S578 
a English ....sceeceeeee &I2E .. £14h 2. + 1G 
t) WOOGR bcccvcvace 34/4 .. S45 .. + 2a 
\! Barley wectecies | Gemet a .. ae. ~ Bw 

Er me F T Mm «<< SE ee oe 

| Besf—Inflerior...cccecocesccce BF oe 29 .. + 5d 
eae 4/4 .. S/ .«« + Gd 
Mutton—Prime .......ccccees 5/10 .. 6/2 .. + 44 
Sugar- (WO SRGM cvccavccee 2) ae. De oo 

Cofiee, Ceylon mii@...cccccccee SO) «co OBJ .. — 1§/ 
Tea (common). aeadsentesesede i as = oe + 23d 
tice eees ee ee ee / ** / *e + 2/3 
Cotto - MNSANNG «+00 022s enee Syd .. GO4d .. + 2:82d 
PONTO WEE cecicseesateces 6d -- 103d .. + 32d 
WoolN.S.W.. unwashed .... 74d. 124d .. + 54d 
ALLOW, FPR eeee 21/6 ** 32/9 ee oad 11/3 
SOUR ii eek eu i Deis {/ . 246 .. + 4/6 
Hemp Mahl sscccssecssace ne A + £114 
Ton Cossimbuzar eeer ee eree 9/44 ee 12/ e* + 3/14 
WEB wo cccccccceccscqeccceccce) Glb «os AIGQR 2. + BE 
oat olan eee eee ees eresese £264 ee £50x ee oe £32 
etroleum eee ee ee a 2 4gd * 6iid e* + 2&d 


The whole range of prices in 1g07 was very much 


— r than a decade previously, but the more marked 
differences were in raw materials, to which it has 


already been noted the main part of last year’s advance 
If the highest prices of the two 


was attributable. 


THE ECONOMIST. 


down- | 


periods had been taken, the difference would have been 
more marked still. Copper, for instance, declined over 
#40 per ton in the last six months of 1907, but then re- 
mained £,15 10s higher than at the end of 1897. ; 
although it dropped no less than £72 15s per ton in 
the December half-year of 1907, was at the end 
£5 57 78 6d higher than at the end of 1897, the average 


price being quite 100 per cent. higher in the former || 
than the latter year. The year 1897 was an active 1 
period i in the iron and steel trades, the volume of trade, || 


in fact, being the largest then recorded. Notwithstand- 
ing that prices receded during the year, and the quo 
tation for Cleveland No. gat the end of 1897 was nearly 
1os per ton lower than it was three weeks ago, while || 
steel rails were 35s per ton lower. The reason for the 
difference in the case of iron and steel was the position 
occupied by the United States. America was _ then 
competing strongly in neutral markets, and was even 
sending. her tron and steel here. The _ tin-plate 
trade especially was said to be in a bad way at 
the end of 1867, but in 1907 experienced the || 
most flourishing period in its history. Another | 
factor in keeping down the price of metals in || 
1897 was that coal kept at a moderate level, and there || 
was a big strike in the engineering trade. In 1907 coal || 
was at a high level through¢ yut, and there was no check “|| 
to the consumption of iron and steel through labour || 
disputes. || 

|| 

| 

"|| 


‘ 
| 
j 
i 





Apart from minerals and metals, the most important || 
differences are to be found in textile enstheriale. Pas 
dling American cotton was 3d per lb, or quite 87 
cent., dearer at the end of 1907 than in 1897, ‘hile 
wool was 72 per cent. higher. Somewhat propor- 
tionate advances were recorded in silk, hemp, jute 
and flax, though all these closed the vear 1907 at muc! 


lower prices than they had reached during its course. 


It is noticeable that wheat showed very little varia- 
tion between the two periods, both, as it 
being years of indifferent harvests. Sugar naturally 


waveel a big rise, as the decade carries us back to 
pre-Convention days. Meat, rice, tea, petroleum, and 
other articles of domestic consumption advanced, but 
not to the same extent as other raw materials. 

This further comparison again leads to the conclu- 
sion that while the inflation of 1906-7 may be largely 
ascribed to the great increase in the production of gold | 
within the past few years, it was fostered as well by 
adventitious circumstances. We anticipate, as we have 
said, a further considerable reduction in average prices, 
but doubt whether the level will go back to anything 
approaching that which prevailed from 1894 to 1got. 


1] 

| 

happened, 
i 

| 

| 

l} 












THE NEW STOCK EXCHANGE RULE. 


Ix our last number we published a new Rule passed 
by the Committee of the Stock Exchange, which 
largely affects the ‘‘ shunting ”’ The Rule 
at presents awaits confirmation, but it is advisable to 
see how far it 


business. 


goes. Its principal clauses are as 
follows :—(1) Brokers shall not make prices or carry 
on a joint account with or divide profits or losses with 
members of other Stock Exchanges; (2) dealers shall 


not act as agents or receive orders from non-members 


or transact business with them, but they.may employ 


a non-member who is a member of another Sto *k 
Exchange to execute orders for them. But they shall 
not carry on a joint account with or ‘divide profits or 
losses with such non-member. The effect of the above 
Rules may be summed up as follows :—(1) They pro- 
hibit members, brokers or jobbers, from speculating on 
joint account with members of other Exchanges. (2) 
They do not prohibit brokers from executing orders 
with or for brokers of other Exc hanges, and m: aking an 
arrangement to divide commission with them. (3) 
They do not prohibit the broker from dealing outside 
the Stock Exchange, and, therefore, the question of 
double commission is left untouched. (4) They prohibit 
jobbers from taking orders from outsiders, or quoting 
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| prices to them. 
animated and rather bitter controversy among members | 
of the ** House,’ 
various camps, each more o 
others. 


- less hostile to all 


It may be said at once that the root cause of the 
agitation lies in two closely-connected facts in the re- 
cent history of the Stock Exchange. The first is that 
there is not sufficient business to go round, and the 
second is the legislation of a few vears 
sulted in driving hundreds of clerks into membership, 
in order to escape the more expensive regulations then 
oo sed. This step increased a competition felt 
‘ely enough before, and has been an indirect cause 

ns much of the subs ‘quent agitation. The remedy for 
G5 per cent. of Stock Exchange domestic 
vival yee all round the House Given 
grievances would be forgotten itation stilled, 
the Committee allowed to do mu they pleased, 
nobedy would mind. But as the consumma- 
tion of such dreams may yet be far away, it Is 
to take things as they are, and to examine the 
matter, m the point of view of the public 


this, 
iz 
ch as 
because 
neces- 
sary 
as usual, fri 
interest. 

It is just as well 
answering the 
got Over, or 


to ciear the ground 
argument that the new 
round, or through, without any great 
subtlety or ingenuity. Some of the | champions 
tell them that the Rule can be evaded in such a way 
as to make it mean nothing at all. ‘‘ Gentlemen, 
a jobber to a meeting of those called to 
Rule, ‘* if you think we want to sch 
dodge this, you are mistaken. 
to th Stock Exchange as an institution, and to con- 
duct our business as honourable men.’’ That is the 
spirit in which brokers and jobbers alike regard their 
position, and whatever may be the outcome of the 
present excitement, it is certain that a Rule ought to 
be so drawn and administered as to command the 
general support of the whole body. A Rule that cannot 
be administered is worse than useless. 
‘* shunting,’’ which the new Rule is 
is grown with the development of 
the elegraph and the telephone. A member of the 
Stock I-xchange is informed by 
vincial centre that certain shares are 
slightly below that at 


i’ 
Rul 
robbers 


’ said 
‘onsider the 
“ne and work to 
Our desire is to be loval 


hme business of 
des ened to stop, h: 


offere 
which he can sell 


d at a price 
them, either 


n the London market or in some other provincial Stock | 


ixchange. He accordingly buys them from the 
named, and sells them at a small profit el 
do this business he must manifestly be in the 
touch with what is going on in various parts of the 
country, because prices vary so slightly, 
quickly, that to procure even 13d 

exercise of speed and ready knowledg Where and 
how to deal. Under present conditions, the shunter 
may be either broker or jobber. He may receive orders 
from the country, and then make a price in the 
market, be he broker or jobber, trusting to do his busi- 
ata profit. Both these things the new Rule aims 
at stopping ; brokers are to be forbidden to make a 
price, while dealers, as already mentioned, are not to be 
allowed to ac cept such orders. What the opposition to 
the Rule avow is that the restrictions will chec 
dom of trade, cabin business into narrower 
ments, and, by the prevention of sucl ilities as now 
exist, act detrimentally to the public interest. They 
it is bound to weaken the London Stock Exchange 
as the great mart and centre of transactions in British 
They urge that it is illogical to 
sending of orders other Stock 
Exchanges when acceptance of orders is pro- 
hibited. They uphold firmly the principles of 
l'ree-trade in the stock markets of the kingdom. They 
say that a dealer pays his subscription to the Stock 
and that the latter 


closest 


requires the 
re of 


mess 


k free- 
compart- 


sa\ 


securities. 


permit the 


as well as a broker, has 
to what they consider is legislation in his 
But it is the public interest, and the danger 
allege to be threatening it, upon which they base 
claim and petition against confirmation of the 


Exchange 
no right 
favour. 
they 


their 
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These new provisions have raised an 


and opnt . Stock Exchange into 
the 


back, which re- 


ills is a re-| 


and 


advance by | 
may be | 


telephone from a pro- | 
first- 


sewhere. To | 


ind withal so | 
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Rule. Amongst the opposition are to be found mp 
brokers as well as jobbers, while in favour of 
change are many jobbers, besides the broker: 
latest phase of the business is the propesal to 
introduce, along with the proposed Rule, anothe 
regulation for the abolition of the 


double commissioy 
| practice which, as we observed 


a few weeks ago, 
| might have been confirmed had it been linked to th 
Rule now under discussion. Another factor jn the 
situation is that legal opinion is being taken on a mem. 
ber’s precise rights if the Rule should become House 
law. This, however, is in no way to be construed as 
a threat, as some seem to think it. It is rather jp. 
tended to enable the inquirers to ascertain, if possible, 
how the law stands, for the sake of informing thos 
who ought to know. 

Against the practice of shunting, the protection of 
public interest is once more made to do duty, as the 
best of all reasons ; but we fail to perceive the moral 
objections to the practice which have been so forcibl 
urged against the still more disputed practice of the 
Double Commission. The close prices quoted in most 
of the provincial exchanges extend to a comparativel 
few shares, and perhaps for a very short time. — For 
example, a shunter may receive an order in_ 1,000 
Bankets from the country, and to execute it he will 
make close prices until the transaction is completed. 
After that, business falls into its normal quiet groove, 
and the broker who comes in expecting to get 
price in 500 shares is told the market has ‘‘ dried up’ 
he cannot deal at a close price. Or another man wil! 
get a wire saying that Fine Spinners preference are 
so much bid. He replies offering 300, and gets baek 
the answer that the buyers only want 70, after which 
they have finished. Such things, argue the non- 
shunting jobber, completely spoil a market. — They 
make it unreliable, sometimes actually false. Do away 
with them, he urges, and the market will be 
sounder, more reliable, and more liquid. — Although 
prices may possibly, here and there, become a little 
wider—though this is not generally conceded as inevit- 
able—the dealer will be more willing to make reason- 
able prices in reasonable amounts of shares if he is 
secure from possible ‘‘ spoiling ’’ by the intervent 
of some irresponsible shunter with an order 50 
shares from a provincial exchange. In this greater 
willingness of the dealers to make prices and to take 
fair commercial risks, the supports ‘rs of the Rule main- 
tain that it will do good service to the public interest. 
At present the balance of Stock Exchange opinion 
with regard to the confirmation or non-confirmation 
of the new Rule en January 27th appears to be fairly 
evenly divided. 


a close 


BUSINESS IN GERMANY.—RETROSPECT AND 


OUTLOOK. 
WE are at the end of a period of high values, or, ra 
» passed the culminating point last spring, and 


ther 
LiCl, 


some months have be 
rack. Yet the pres 


e had just emerged from a season of great prosp 
ne ol <¢ 


ent situation does not look : 


as if this were the closing sce 
r the ruin left by some other grea 

Even in the previous vear the wv ork: 

Germany found small comfort in the 

high level of vs for, owing 


to the increased — 
of the necessaries of life, thev lost all (and, perhaps 


but much more 
European war, o 
structive agency. 


ing classes of 


more tha in all) of en profit they gained from the th iv> | 
position has not im-| 


industry. And the 
» last twelve months ; nay, it has grown 


In 1906 there was, amongst other things, 
‘a 


ing state of 
proved in the 
much worse. 

*The above is a free and abbreviated version of a series 0! 
interesting articles which have recently appeared in the Frankfurt? 
Zeitung. They are from the pen of the editor, Mr Arthur Feuer, 
and are reprinted as a booklet, with the title ‘‘ Das Ende der Hoch- 
conjunctur.”’ : 

From his editorial seat in the centre of Germany and at the hea¢ 
of German finance Mr Feiler can see far and deeply. 
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a scarcity of meat, which was.a serious charge on the 
‘ncomes of all whose means permit them to cat meat. 

there was (and still is), besides many other 
, a scarcity of bread, a scarcity of potatoes, 
4 scarcity of coal, dire hardships for everyone, since 
must all be fed and warmed. The worst effects of 
ar’s scarcity, serious as they were, told mainly, 

t all events, on the compar: itively well-to-do (ine luding 
ne these the better-paid artisans), but the famine 


we 


| prices of 1907 have affected all classes, and, indeed, 
| have borne most hardly on the poor. And to the dearth 


been added another, as 
Every business man who 


has 


under this head?) must now pay for it in time of peace 
at a rate of which Germany has had no experience for 


more than 30 years. Even so, he is a lucky man who 
can get acc sommodation on any terms at all. Tor many 
pe ple who want it cannot obtain it, many more who 


had it now find that the money-lenders are calling in 
Unfinished buildings, 
: first storey erected, 


For even building investment is at a standstill, 
‘ond mortgages cannot be raised. 

These two factors, the dearness of living and 
dearness of money, have had an influence on 


with 
are standing on the out- | 
| skirts of our large towns, waiting in vain for comple- | 
| tion. 

| and se 


| Government had announced that the 


| change ende 


the | 
men's | 
| minds which we cannot rate too high if we wish to de- | 


tect the hidden causes of the existing economic situa- | 


tion. Their influence has caused a universal distrust 
of further development. Confidence has taken wings, 
and the moment that confidence vanished the period 
of high values was necessarily at an end. The banks 
may repeat as often as they please that the exchange 
was reasonable and their new issues moderate, but if 
capitalists and speculators have not the confidence re- 
quired for buying stock, then old and new issues alike 
are too dear, and must fall lower. Manufacturers, 
may give the most definite assurance that there 
is nowhere the least sign of a reaction, but if the 
buyers of their goods have not the confidence necessary 
for the further development of the market and of 
prices, then (even without any sign) there is a reaction, 
and nothing can check it unless confidence returns. 
Thus the situation is quite unique, and resembles a 
time of war rather than the end of a season of high 
values. Though things up to the present have not 


it is not only 


rmany itself that we have lost confidence in the 
duration of our prosperity ; other countries are dubious 
about the foundations of our economic position, and 
Pa still remember the ‘‘ German smash, which | 


1 writers described gleefully in 1900. The steadi- 
hess ol our currency, the security of our ent erprises 
are jn doubt ; from E ngland and America come voices 
‘sying a German commercial crisis for 


spring. Certainly we have good reason, 


culminated in an actual crisis or a general smash, vet 

there is universal stagnation. There are no transac- 
tions on the bourse, its functions are atrophied in an 

unparalleled fashion, its foreign business and even its 

home issues are almost at a standstill, and the posses- 

sors of every kind of sec urity are brooding over heavy 

losses. In industry the interests of buyers and sellers 

are opposed, in the great branches of trade demand is | 
fore ibly contracted, and no one will buy; there is a| 
cessation of new orders. More than this : 


this | 
looking back | 


at thie year’s end, to review its course, and gain light | 
I \\ hy } * : a e : e 7 i 
’* Which to realise the present and to gain a glimpse 


future. 


| prosperity.’’ The 


But now, less than ever, can we restrict 
a = Ww to home conditions. Self-interest, bv 
i Gextcrous use of the ‘‘national’’ idea, may | 
Sui maintain many barriers against the foreigner 
“ng prevent the fresh breeze of world-commerce 


(bearing 


with it progress) from blowing too keenly 
ears of home manufacturers in their cosy 
But at this time of day Germ: iny is no lon; ver 
lated commercial State’’; on the contrary, 


round the 


‘e world’s trade. 


| another, 


‘year to year we become more deeply involved in | 
And this is a sheer necessity, for | 
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otherwise what would become of our ev tlaitaiilis 
army of workers? 

The market shows everywhere signs of great strain, 
if not of complete exhaustion, and at various points, 
some apparently quite independent of one another, 
there have already ‘een crises which plainly show how 
much the capacities of the commercial world 
have been overstrained. Last spring Egypt underwent 
such a visitation. Extravagant speculation in land and 
a building mania ended in a serious collapse of credit, 
which forced into liquidation one of the banks recently 
founded by European capital—the Austrian Cassa di 
Sconto e di Risparmio in Alexandria. Similarly in 
Chili the dearth of available capital led to a ; 
which, for a time, raised the premium on gold to 125 
per cent., although some months earlier the Chilian 
monetary stan- 
dard was finally fixed, and the premium on gold at an 
end. In Turkey there is much depression in commer- 
cial circles, and several houses of eopens have 
failed because they could not obtain credit to help them 
over a temporary cessation. 

In Holland heavy over-spe culation on the Stock Ex- 
din October in an alarming fall in values, 
by which some of the standard securities on the Amster- 
dam bourse in a few days lost 50 per cent. or more in 
value. This was accompanied by a spread of distrust 
in the stability of Dutch banks, which it was not easy 
to remove, and in many places there was a general 
withdrawal of deposits, which led to the downfall of 
several old banking firms. Italy has presented a yet 
gloomier picture. The depreciation of shares which 
began in 1906 has continued throughout last year, 
sometimes with such intensity that the bourse at Genoa 
(for instance )was ‘‘ on strike ’”’ for three days, and no 
settlements could be made until a financial house in 
the city took over the responsibility. Finally, the chief 
banks of the country had to join in a defensive alli- 
ance, to prevent the attacks of the bears ruining the 
market. Here as the root causes of mischief were 
an over-valuation of the capital of the country and an 
overplus of foundations of new and enlargements of 
old undertakings, which finally led to a monetary 
crisis. This, of course, did not end with the bourse, 
but spread gradually to Italian commerce and manufac- 
tures 

Not only is the motor industry quite disorganised, 
but in the other Italian industries signs of a reaction in 

values are multiplying. The same ‘tendency is seen in 
England, and still more in Belgium, where the iron 
trade has already suffered a serious declension. 


crisis 


good 





OUR TRADE WITH NEW ZEALAND. 


Tue Commercial Intelligence Department of the Board 
of Trade has issued in the last few days two long 
reports, written by special commissioners in the 
cores 2s, the first by Mr Jeffray on New Zealand and 
the s cond by Mr Grigg on Canada. Both these 
ge celia -n have travelled over the country about which 
they write, and their published opinions are attracting 
a good deal of interest. We deal now with the report 
on New Zealand, and leave Mr Grigg’s account of 
Canada to another time. The area of New Zealand, it 
will be remembered, is practically twice that of Englan 
and Wales. The inhabitants number nearly 909,000, 
exclusive of about 48,000 Maoris and some 12,000 in- 
habitants of the Cook and other Pacific islands. The 
country, it is said, is at present enjoying ‘‘ a period of 
rapid cconomiec development and of great and general 
amount of land under cultivation 
was 8,462,000 acres in 1890 and 14,115,000 in 1905. 
The number of holdings of over one acre in extent rose 
from 38,coo in the former to 70,000 in the latter vear. 
‘* Agriculture,’’ says the report, ‘‘in one form or 
is, and must long remain, the predominant 
interest of New Zealand, but at the same time indus- 
tries have been established, and strenuous and persis- 
tent efforts are being made to develop them, both by 
the tariff policy of the Dominion and by other forms 
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of Government aid and encouragement.”’ 
trade statistics also show an upward movement. 





The foreign 


more rapid than the rise in population. The figures | 


for 1906, with the corresponding ones for 1905, are 
as follows: — Imports, 414,303,000, — against 
£12,481,000 ; exports, £17,972,000, against 
£15,6042,000 ; total, £:32,276,000, against 


£.28,123,000. The excess of exports no doubt repre- 
sents interest on borrowed money. ‘The report con- 
tinues :— 

Although New Zealand is still comparatively a small State, 
it yet constitutes a market, which is of considerable importance, 
is steadily developing, and offers great possibilities for the near 
future. It is, therefore, worthy of the most careful considera- 
tion by English ma unufacturers and merchants. At present 
British trade has a great pre-eminence in the Dominion, but it 
is encountering considerable and active competition from foreign 
countries. 

Referring to the preferential treatment of British 
goods, which took the form of additional duties on 
goods similar to those supplied by Great Britain, but 
of foreign origin, it is stated that the foreign share of 
the imports of these goods, which was increasing up 
to 1903, has since that year declined quickly, even in 
1906, when the imports of these classes of goods as a 
whole increased by half a million pounds. Of the total 
imports of 1906, 62 per cent. came from Great Britain, 

2 per cent. from Australia and other colonies, 10 per 
cent. from the United States, and 6 per cent. from 
foreign countries. But the British manufacturer has 
not only the foreign and Australian merchant to com- 
pete with. The New Zealand manufacturers them- 
selves supply a great part of many of the manufactured 
goods consumed in the Dominion. A series of resolu- 
tions recently adopted by the Trades and Labour 
Council are given, in which they ask ‘‘ that the tariff 
should be amended......... by taking off all duties on 
raw materials used by our manufacturers, which said 
raw material is not or is not likely to be produced in 
this colony, and by an of duty in certain 
directions to meet the dumping of the surplus manu- 
factures from other countries.”’ By some it is ex- 
pected that when native manufactures assume sufh- 
cient proportions to supply adequately the whole 
colony, similar treatment to that now aimed at the 
foreigner will be meted out to the British manufac- 
turer, or that he will, at any rate, be placed in as bad 
a position as he occupies under the new Australian 
tariff. But it is always possible that the New Zea- 
landers may revolt against the wretched system, and 
refuse any longer to be fleeced by a clique of wg! 


increase 


manufacturers who cannot produce goods profitably a 
the market price. They may see in time that there is 
no more reason to tax themselves to he Ip the man who 
ore duces cloth than the man who produces turnips. 
Me: our chief foreign competitors are the United 
States ‘ aaa Germany. Imports from the former have 


‘lined from the maximum in 1g04, when they reached 
the + ’ ( ; fi ; i : ; 
the total of £:1,525,000, to £,1,406,000 in 1906. Ger- 
many’s share in the foreign trade is said to be ‘“‘ in- 
creasing with some rapidity.’’ It is estimated that 
Germany's imports have increased from £277,000 in 
1903 to £.337,000 in 1906. The writer adds :— 

serious mistake to underestimate either the 
ent competition or its possibilities of expansion, 
and although British manufact turers may justly contemplate the 
present position with some satisfaction, yet they cannot afford 


to relax their vigilance e, or be lulled into any feeling of security 
by a preferential tariff. 


It would be a 
extent of foreign 


Finally Mr Jeffray draws several conclusions from the 
survey, which may be summarised as follows :—The 
New ‘Zeal ind market is by no means inconsiderable, 
and in that market British manufacturers and mer- 
chants have by far the largest share. The improve- 
ment in our trade during the last few vears is due partly 
o the greater energy displ: ived by British merchants, 
‘ind partly to the effect of the preferential arr: ingements 
mi ide in 1903. Nevertheless, there is considerable 


foreign competition, and the goods these countries 
supply 


rr | 
British 


are in the main either cheap lines with which 
manufacturers have 
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growth of trade, moreover, in recent years has been far | 


not cared to trouble them- | 
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selves or miscellaneous goods which have never beep 
important in British trade. 

It appears, then, that, with the exercise of reasonable \ ‘lan ce 

| and attention to the desires, and perhaps the prejudices, of the 

| consumers, there is no reason why British traders sh uld Not 


| maintain, and even improve, their position in the New /ealang 
market. 

‘Mr Jeffray’s report is both interesting and readable, 
| but we may be allowed to doubt whether the expense 
| involved in sending special commissioners to cx:mine 
| distant markets is really justified by the results. The 
information and statistics could easily be obtained by 
mail, and the opinions expressed are after all only 
generalisations formed from an individual experience, 
A good Consul in New Zealand with business experi- 
ence and local knowledge could probably do more for 
the home producers and exporters ; though, as a matter 
of fact, they seem to have done as well as is humanly 
possible for themselves. 








OUR COLONIAL AND FOREIGN TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1906. 


; I.—IMPORTS. 


Tue value of our over-sea trade for 1907, as recorded 
by the Trade and Navigation Returns, was very much. 
in excess of that of any previous year, but it does not 
follow as a matter of course that the bulk of the com- 
modities exchanged was so much greater. The course. 
of prices as indicated by our Index Number has, 
deed, made it clear that a very large portion of the) 
increase in value was due to the higher prices given 
and received for the articles bought and sold. The) 
object of this investigation is to show exactly the pro-| 
portion in which volume and value _ respectively | 
contributed to the total increase for the 
Taking imports first, the official figures recently pub-| 
lished give the total increase in the value of commodi- | 
ties imported into the’ United Kingdom during 97 
as compared with 1906 as amounting to £:38,015,376 
Our analysis, details of which are given in the follow-| 
ing tables, shows that of this increase quite three-| 
fifths, or £(23,500,000, was due to higher prices, leav- | 
ing £14,500,000 to be accounted for by increased quan-| 
tities. 

As in previous years, 


in- 


year. | 


the method employed in 
making this analysis is to calculate the quantity of each 
article enumerated in the official returns for 1907 at the 
price of that article in 1906, thus obtaining the value | 
which would have appeared had there been no change | 
in the price. The difference between the value actually 
recorded and this computed value will represent the 
variation due to changes in price. Similarly, the differ-| 
ence between this computed value and the recorded | 
value for 1906 will show the alteration due to greater | 
or lesser quantities of goods received or sent away. 
Together these amounts show the actual difference be-| 
tween the recorded values of the two years, separated | 


into two portions, representing the alterations due to 
changes in quantity and price respectively. 

The following table summarises the results thus 
arrived at for the last three years :— 





Summary of Imports, 1907. 


1907. 1906. ” 
£ £ 

1. Actual value (b)............ 645,904,176 .. 607,987,893 .. 
2. Value of imports, calculated 

at prices of previaus 

BINS Cilacesehee+seehane ++ 622,447,000 .. 582,051,000... 560,13 39,000 
3. Variation in price /e)........ - "23,457,000 ae + " 25,937,000 . . + 5,140,000 
4. Variation in quantity (d) .. + 14,559,000 .. + 17,031,000 .. + 9,100,000 





| 
| 
565,279,400 , 
| 
5. Actual difference in value (f) + 38,015,676 .. + 42,967,976 .. + 14,240,000 | 
| 


In the following table the actual value, as given in 
the Trade Returns, is shown in column (b), the value 
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calculated at the prices of 1906 in column (c), the 


changes . : 
(d) al (e), and the actual increases or decreases in 


1907 as compared with 1906 in (f) :— 


Tape of the PRINCIPAL and OTHER ARTICLES ImporTED into the 


Unirep Kinepom in 1907 Compared as to Quantity and Value | 











with 1906. ee ie ale Fi 
Value. | Increased or Decreased Value. 
rece eer | eee 
Articles | Due to Variation in | Actually 
Pras, Actua] in | At Prices | |More or Less 
1907. | of 1906. | Quantity. | Price. | Than 1906. 
et Reece ee (e) (f) 
£ £ £ £ £ 
I.—Foop, Drink AND ToBACCco. 
<.— Grain ‘and| * - sa a ta Z. ar £ - eer on £ 
aie a cee 37,336,830 34,153,C00 + 1,477,000|+ 3,184,000 + 4,660,645 
flour ... 6,694,532) 6,388,000|—  429,000;+  307,000'-— 122,681 
Batley ..0000ss | 6,565,006, 5,590,000|— _ 88,000;+ 975,000 + 887,419 
a RSS 3,863,929 3,589,000} 1,439,000+  — 275,000— 1,164,211 
Peas and beans 893,541 $19,000) '— 28,000: + 75,000) + 46,934 
cas | 14,817,740 13,356,000|+ 1,168,000/+ 1,482,000 + 2,649,744 
Rice... | 2,843,394) 2,552,000'| 256,000 +  291,000+ 546,746 
Other kinds. ..... | 2,386,519) 2,220,000 I= 150,000,+ 166,000\+ 15,906 
Total ......-: | 75,401,091) 68,647,000||+ — 767,000'+ 6,754,000'+ — 7,520,502 








B.— Meat (includ-| | 


ing Animals for) i \ 
| 























Food): | | 

Cattle Pee 8,105,109, 8,185,000,— 1,547,000: — 80,000 1,627,071 
Sheep and lambs 168,531 160,000) + 5,000 + 9,000} + 11,584 

BWIRE .ccccccccce ee \} . . ee 
| Total of Animals |__| : sndchosigil —— 
Living (for Food) — 8,273,640, = 8,345,000,|— 1,544,000 — 71,000/;— 1,615,487 
| pina fa ceesseesoeceeeet eesti nsesinen  enenencsienereeeneme 
 itiienies 11,492,792) 10,944,000; 164,000'+  549,000|+  — 385,543 
|| Mutton.........-. 8,797,479'  8,702,000)'+ 930,000 + 96,000!+ 1,025,590 
Pork ..cccccccece 1,666,611) 1,634,000|+ 236,000 + 33,000} + 268,861 
Bacon and hams 18,081,384 17,211,000'—  924,000+  870,000!— 54,325 
Other Meat ...... 3,604,834 3,530,000 — 195,000 + 75,000 |-—- 119,895 
Total of Dead'—— |_| | 
MORs a ccacccces 43,643,100 42,021,000 — 117,000 + 1,625,000;+ 1,505,774 
Total ........' 51,916,740, 50,366,000:i— 1,661,000 + 1,551.000| — 109,713 


C. Other Food 





and Drink. 


— — { 
(1) Non-dutiable : ial | 
Butter & margrne| 24,676,105 25,002, — 1,192,000/— 326,000\- 1.517,886 


Cheese .......0+: 6,905,512 769,000|+ 67,000|— 702,129 
TN attest 7,134,532 115,000'+ 151,000) + 36,410 
Lard 4,899,731 194,000'+  374,000/+ 179.840 | 
OO eae ean 2,860,463 826,000 65,000, 890,548 
Apples, raw...... 2,231,327 447,000) + =0,000 | + 477,750 
Bananas ...... -| 1,771,095 58,000 | — 75,000); — 132,544 
Oranges lemons 2,876,168 388,000-—  136,000/+ 252,351 



















































































Dalian 1,410,142! 126,000|+  72,000+ 197,560 
Other fruit ...... 2,433,591 392,000|- 55,000 445,314 
Onions .........., 1,036,231 38,000)+ 44,000) + 82,616 
Potatoes ........ 2,371,617 1,551,000;  511,000+ 1,039,590 
Other vegetables 1,386,025 as + 28,000) + 27,622 
ang alu cents ban} riche 6,000) - 31,294 
ia een nens 763,881 11,000,+ _ 23,000)- 88,595 
Oils, refined .... 870,090 113,000, +  117,000)+ 3.651 
Other articles... 3,154,625 213,000|- 35,000;+ + =—-177,757 
a erences eames fees 
Total... ..«+, 67,489,952 67,779,000)|\— 1,044,000|__ 289,000 1,333,163 
(4) uulabie : See | 
Chicory....:.... 36,120 2,000) + 1,000; — 708 
Coeoa............| 3,063,177 344,000/+ 566,000/+ 910,405 
Coffee 2...) 26445,491 778,000|—357,000/+ 420,813 
Currants ....... 1,375,160 306,000) + 33,000 — 273,250 
Raisins. .. ..»; 1,208,402, 199,000'— 97,000) + 101,513 
Milk, condensed, .- ' 
_sweetened ..../ 1,562,202 1,530,000 + 11,000/+ 32,000) + 42,813 
Sugar, refined 11,819,033 11,400,000 + 939,000 + 419,000 + 1,358,376 
Be  nretned 7,324,192 6,689,000 — 146,000 + 635,C00 + 489,309 
MOMSSES, CLA COSe, | | 
cM cessss-2+-, 1,098,420 1,100,000, 98,000, — 2,000 99,786 
Tea... | 2082840, S77wO0 — \aROOs ROO «Baa 
Leicikn age ccnhs ae 9; 1— 000+ 974,000 + 847,455 
Brandy..........| 1,125,144 1,200,000 + 242,000 77,000,+ 165,225 
| Rum ... ... $62,133 344,000 + —:19,000/+ 18,000 + 37,251 
|| Other spirits ... 373.463 346,000 + 11,000+ 27,0004 38,133 
}) Wine ...... 4,013,036 4,260,000 + 35,000. 237,000 — 201.842 
| Other articles... 756,623, 786,000 + 8,000 — 29,000 20,890 
B| pTotal........ 48,350,734) 46,557,000' + 1,848,000 + 1,793,000 + 3,641,562 
j . IDACCO: ennathammeeintiniineagiy iepaieaniemntitaiamteatian ee aiitpnaiiadatintieiegl cities sunendiien 
| Unmanutac tured: } 
stemmed 1,560,545 1,497,000 +  880,000+  64,000+ 913,941 
Unstemmed 1,524,214 1,298,000 — 1,146,000+ 226,000 — 919,828 
Mangal... 3,084,758 2,795,0c0 — 296,000 + 290,000. «5 887 
Cigars 0... 948,192 1,015,000 — 429,000. 67,000 — 495,788 
her sorts... 195,036, 207,000 + = 23,000—ss:12,00C + 10,835 
Total....... 1,143,228) 1,222,000. — 406,000 79,000, 484,953 
’ ——- — |  -—- —_—— +|__ | — 
| Total Tobacco __ 4,227,987 4,017,000 — 702,000,+ 211,000 490,840 
}| Towlof clos. 247-%6508 257.566.000 — 798.090 + 10000000 + 9.20838 
te ee 
i. Raw Marertars and ARTICLES MAINLY UNMANUFACTURED. 
fend ncale. 
lron > | 
Bo 7,358,959 6,582,000 —  185,000/+ 777,000) 592,20. 
Prrites + 3 
Copperdac’ 7", 29989,706—-1,325,000'+ 16,000, _ 23,000 — 6.672 
~~ 1,301,814 1,157,000 +  86,000,+ 115,000 200,151 
x 1,635,581 1,540,000 +  14,000'+  96,000+- 109,655 
letals .;. 5,901,056 5,409,000 +  303,000|\+  492,000+ 794,879 
To £ ] : segiiuaal ane ee 4 ioe 
D. Wani. 7: 27487016 16,031,000'+ — 234,000|+ 1,456,0001+ 1,690,216 
Wood Hewn a er snes eetidamaieeedanay aaa 
‘ng WB ss- 3,941,730 4,120,000, + — 422,000— 178,000 24 
» Pit props. 3.043,034' 2.907.000) + 3,492 
. — oe 043; 000 + — 194,000'+ 142,000 + 336,029 
* GawR.--... 17146790, 16,578,000) — 1,957,000 + 569,000 1,388 168 
Feesss. 2,956,811," +2,911,000' + — 350,000|+ 46,000 + 395,602 
Total........ 27,094,365' 26,516,000 991,000 + 578,000 41: 





due to quantities and prices respectively in | 








Total of Class II. | 241,594,687 231,652,000 + 20,174,000 + 9,942,000 + 30,116,360 


III. anp IV.—Artictes WHotty or Marnty MANUFACTURED 


of £3,000,000 in wheat, £1,000,c00 each in sugar and 
tea, and 
wheat (£1,500,000) being balanced by an equal de- 
crease in the quantity of oats imported. 


from larger quantity and £ 4,000,000 from enhanced 
price, while in sheep’s wool the quantity is better by 
£,5,000,000, and price adds another 4 500,coo. 


413,015 | meat, is of interest :— 























Value. Increased or Decreased Value. 
Articles. Actual in | At Prices Due to Variation in Actually 
1907. of 1906. . - More or Less 
Quantity. Price. Than 1906. 
(a) (b) (ec) (ad) fe) if) 
£ £ £ £ £ 
E. F. and G. Tex-! 
tile Materials: | 
eT. 70,808,324 66,620,000 + 10,495,000 + 4,188,000 + 14,683,071 
| 3,942,607! 4,292,000 + 735.000— 349,000 + 385,506 
4,239,167 4,253,000 + 541,000 — 14,000 + 526,988 
8,165,255, 8,207,000 — 134,000 — 42,000 175,977 
| _1,548,500' 1,393,000 + 118,000 + 156,000 + 274,009 
Wool, sheep’s.... 32,692,967| 32,237,000 + 5,091,000 + 456,000 + 5,546,834 
Other articles. ... 3,885,009 3,874,000 + 365,000 + 11,000 + 375,714 
Total........ 125,281,829 120,876,000 + 17,210,000 + 4,406,000 + 21,616,145 
-——Oil Seeds..—_—_—__| — $$}; ——_ |__| 
Oils, &c. 
Seeds—-Cotton .. 4,881,653, 4,510,000 + 793,000+  372,000+ 1,165,086 
Linseed & rape) 4,948,404 4,790,000 + 1,281,000 + 158,000'+ 1,438,772 
Petroleum ...... | 6,067,283 5,941,000 + 96,000 + 126,000 + 222,224 
Olive oil & pal: 2,183,387,  2,043,000' +  269,000+ 140,000 + 409,268 
Other oils........ 1,904,585, 1,629,000. — 141,000+ 276,000 + 134,969 
Tallow .......... 3,505,091' 3,036,000 +  240,000+ 469.000 + 709,27C 
Turpentine ...... 975,169| 1,072,000, — 5,000 — 97,000 — 201,701 
Other articles 6,231,116 5,923,000 + 1777,000+ 308,000+ 1,084,596 
SONOS 6 hse | $0,696,698 28,944,000! + 3,310,000 + 1,752,000;+ 5,062,484 
A. I. J. & K.— } 
Miscellaneous. | | 
Hides ........--| 3,104,289, 2,876,000. —  221,000|+ 228,000 + 7,486 
Goat skins waa 1,614,835 1,482,000 — 438,000 + 133,000'— 304,867 
Sheep skins...... 3,168,582 2,560,000) + 114.000 + 608,000 + 721,905 
PUPS 2.2.00 sees 2,838,380! 2,668,000: — 550,000\+ 170,000; — 379,989 
Papermaking | 
materials ...... | 4,363,295 4,258,000 + 323,000 + 105,000, + 427,886 
Caoutchouc...... 11,254,150) 11,509,000. + 1,053,000—  255,000!+ 798,250 
Feathers, orna-| 
mental ........| 2,361,176 2,154,000. + 217,000 + 207,000 + 424,213 
Manure ........ | 2,437,598 2,386,000 + 201,000 + 52,000 + 253,468 
Other articles 9,892,374 9,392,000: — 288,000 + 500,000 + 212,208 
ROME hsdkinde -| 41,034,679; 39,285,000, + 411,000 + 1,749,000 + 2,160,560 

















and MISCELLANEOUS. 












































A. to E.- | 
Metals and | 
Manufactures! 
thereof : ; 
Copper regulus.. 3,568,397; 3,241,000: — 131,000+ 327,000 + 195,673 
unwrought| 6,941,084 7,023,000 + 714,000 — $2,000 + 632,248 
Iron and steel....| 7,215,179! 6,748,000} — 1,612,000’ + 467,000— 1,144,573 
Hardware, &c....| 1,160,053} 1,084,000! — £2,000 + 76,000 + 23,548 
Machinery ...... 5,311,978, 5,149,000 + 22,000 + 163,000 + 185,006 
DEN cdanuceccan 3,936,342) 3,460,000 — 60,000 + 476,000 + 416,689 
Quicksilver ...... 215,197 286,000 + 5,000,— 11,000 — 6,029 
. ee 7,598,677, 7,856,000 + 35,000— 257,000 — 221,950 
eS ae 2,728,656, 2,897,000, — 97,000—- 168,000 — 265,585 
Other articles....| 8,044,221 7,974,000} + 217,000 + 70,000: + 287,066 
a Wi careatestinnensenielfiatennincensinel ecepenmation ——— 
MO Science. 46,779,784 45,718,000!— 959,000 + 1,061,000! + 102,093 
H.—Yarns and|j—-—— ——— ,————_—__, — — 
Textile Fabrics: } 
Cotton manufac- } 

CO i cducadees 9,523,636;  9,04C,000!'\— 287,000 +  484,000)+ 197,109 
Woollen yarn....| 2,684,974, 2,736,000; —-  51,000— 51,000— 102,369 
Woollen manufac- | 

WE edvudat<es 8,104,765; 7,768,000} — 1,521,000) + 337,000'— 1,183,750 
Silk manufactures} 13,572,769) 13,680,000) — 70,000 —  107,000,— 177 489 
Other articles .... 7,167,931; 7,068,000}\+  736,0C0 + 100,000 + 836,C9T 

PO nas «cae | 41,054,075, 40,292,000} — 1,192,000 + 762,000 — 430,582 
F. G. & I. to N.—|——-- ——- = | | ————_— —— 

Miscellaneous :| | | | 

Chemicals ...... | 4,086,091) 3,852,000) + 4483,000,+ 234,000 + 716,987 
MEAD ciexdceus | 1,215,412) — 1,193,000!) + 45,000! + 22,000) + 67,241 
Dye staffs, kc. .. 4,683,992; 4,616,000) + 536,000) + 68,000 + 694,075 
_ SeEeeeee | 1,651,583} 1,566,000) + — 59,000'+ 86,000 + 144,664 
Leather ........ | §8.909,964! 7,977,000!|— 1,665,000! + 933,000: — 732,474 
Leather Manu-| 

factures ...... 2,620,775;  2,557,000)|\- 546,000) + 64,000 — 481,917 
Chinaware ...... ' 1,003,630! 972,000} | + 22,000) + 31,000) + 53,661 
Se 3,048,761 3,13%4,0C0!\— = 135,000! — 85,000 — 220,452 
ss ceicdecas 5,673,815| 5,609,000! 120,000! + 65,000 — 54,690 
Motor cycles and 

WE vcceccaas | 4,631,432 4,618,000 + 166,000 + 13,000 + 178,963 
Musical instru-' : 

MEE, cccgcaes 1,133,803 1,161,000 '— 4,C00 — 27,000 — 30,630 
Oilseed Cake ....| 2,134,724 2,147,000 — 2)6,060 — 12,000 — 227,747 
i cncie wns 1,214,539 1,180,000 + 44,000 + 35,000 + 79,08 
Furs, dressed .... 512,302 389,000 —  319,000+ 123,000 — 198,803 
Starch .........- 938,828 926,000 + 22,000 + 13,0C0 + 34,405 
Stones ........--| 1,261,287) 1,306,000 — 26,C0O: — 45,000 — 70,568 
BNE sn cvece<ess 429,549 478,0C0 — 58,000 — 48,000 — 105,983 
Other Articles . | 23,938,639 23,738,000 -- 960,000 + 201,000 — 759.551 

Total ........| 69,089,126 67,419,000 — 2,672,000+ 1,671,000—  1,000.745 
Total of I1I. and} ——-— |__| ———$ —_ ——__-—__- -——- ——. 
ifeNekenéasnens | 156,922,985 153,429,000 — 4,823,000+ 3,434,000— 1,529,0°2 
| a a | Ella ecestaeclasaie 

Total Value of £ £ £ £ £ 
Imports ...... | 645,904,176 622,447,000 + 14,559,000 + 23,457,000\+ 58,015,67 


In food higher prices have accounted for increases 


£500,000 cocoa, the greater quantity of 


In textiles, raw cotton accounts for #£,10,500,000 


A further sub-division of foodstuffs, other than 
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Value Imported -————More or Less than 1906.— ——~., 
in 1907. Quantity. Price. any 
£ £ 

Farinaceous .......... 77,773,000 .. +2,318,000 .. + 6,243,000 .. + 8,561,000 

Sugar, fruit, &c......... 39,279,000 .. 41,051,000 .. + 824,000 .. + 1,875,000 
Beverages 

Alcoholic .......... 6,993,000 .. + 223,000..— 269,000..-— 46,000 

Tea, coffee, &c. .... 16,297,000 .. + 994,000 .. + 1,184,000 .. + 2,178,000 

Total........ _ 140,342,000 .. +4,586,000 .. + 7,982,000 .. + 12,568,000 


The similar figures for 1906, as published last year, 
were :— 
Value Imported -— 
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in 1906. Quantity. Price. a 
£ £ 
Farinaceous .......... 69,212,000 .. — 82,000 .. — 1,311,000 .. — 1,393,000 | 
Sugar, fruit, &c. 37,406,000 + 3,528,000 .. — 4,567,000 .. — 1,039,000 | 
Beverages— 

I cpncase ae cen 7,043,000 .. + 436,000 ..— 108,000... + 328,000 

Tea, coffee, &c. ...... 14,136,000 .. — 134,000 .. + 123,000..— 11,000 
a 127,797,000 .. +3,748,000 .. — 5,863,000 .. — 2,115,000 | 


Of the total imports 
re-exported goods to the value of £,91,972,141, an 
increase of £6,869,661 over the previous year. A 
similar detailed analysis of these re-exports, and also 


of £645,904,176, there were | 


of the exports of goods produced or manufactured in | 


the United Kingdom, amounting to £.426,204,596, or | Madd ic continndl vary Bilak 40 coll. minleg 
£,50,629,258 more than in 1906, will be dealt with in | ‘ = : ; ; : 
— 7s ; _— days affected employment generally to some extent. 


a subsequent article. 





Notes on Business and Finance. 





American Pig-iron for European Markets. [English 


and Scotch pig-iron trade circles have been exercised | 


during the past week by reports concerning arranged 
and prospective shipments of United States pig-iron to 
this side of the Atlantic. 
tively harmless to begin with, but as they were passed 
along they became more and more circumstantial in 
detail, and seriously affected the London and Glasgow 


a ton in Cleveland cash quotations. But it has been 
(writes a Glasgow correspondent) a clear case of much 
ado about nothing. 
representative of the United States Steel Trust has 
been offering in Glasgow foundry iron for shipment to 
Mediterranean ports, Genoa for preference, probably 
because Italian consumers have been and are ready 


a month ago, and better than a year ago. 
fair at other ports. 
The stories were compara- | 








— 
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tended in the matter of raw material, the opinion jx. 


entertained that before long the Steel Trust will te. 
sellers of steel billets and blooms, and other semj.' 
manufactured sections in the United Kingdom. But, | 


after all, that will depend on the course of industrja| | 
affairs in the States. Producers there are meantime 
committed to a policy of restriction—to the extent of 
only supplying home wants—and it is reasonable to! 


__ More or Less than 1905.-----, | Conclude that they will not readily depart therefrom, at | 


least if the ultimate issue is to be the auctioning of their 
surplus output on this side of the ‘* pond.”’ 





The Labour Market in December—Serious Decline of: 
Employment.—\We learn from the current number of the} 
Board of Trade’s Labour Gasette that during Decem. | 
ber employment generally was not as good as in the 
previous month. This was chiefly due to a decline jn, 
the engineering and shipbuilding industries, and jn | 
the building and furnishing trades. Employment im. 
proved in the iron and steel and boot and shoe trades, 
The holi- 


As compared with a year ago, there was a decline in 
the metal, engineering, shipbuilding, building and 
furnishing trades, and an improvement in the woollen 
and worsted trades, and in the boot and shoe trade. » 


| Agricultural labour was interrupted during the earlier 
| part of 


December by wet weather, but work was 
generally plentiful. Employment in London dock and 
riverside labour was generally fair, about the same as 
It continued 
There was a net rise in wages dur- 
ing the month of £26,000 per week. In the 272 Trade 
Unions, with a net membership of 644,298, making 
returns, 39,343 (or 6.1 per cent.) were reported as 


/unemployed at the end of December, 1907, as com- 
warrant markets, particularly the latter, and led to 
depression in values, causing at one time a drop of gd | 


The facts are that an authorised | 


pared with 5.0 per cent, at the end of November, and 
4-9 per cent. at the end of December, 1906. Seventeen 
new trade disputes began in December, as compared 
with 23 in the previous month, and 20 in 
December, 1906. The total number’ of — work- 
people affected by disputes which began or were in 


| progress during the month was 10,834, or 2,376 less 


buyers of the raw material at present, and have already | 


arranged for several lots of Cleveland, deliverable 
throughout the coming spring months. 
stated that from 10,000 to 15,000 tons (part of a stock 


It has been | 


held by the Tennessee Iron and Coal Company) had been | 


disposed of. But the 15,000 tons has whittled down 
to a sale of under 500 tons, which has to be trans- 
ported in cotton-earrying vessels to the Mediterranean 
as ballast. The price paid works out in Tennessee at 
about 40s a ton, or $q, which compares with $13} 
ruling for home business in the American market. It 
is admitted by those interested that the price given 


would not permit of special freight being chartered, so | operatives in Oldham and district ; amongst those 


that the competition threatened was not of the serious 
character as at first rumoured. 
has for the time being at least ceased to be an active 
factor, for on Wednesday cables were received from 
the holders withdrawing the iron from sale. It is 


condition of things in the iron trade of the States. 
On the other hand, the Steel Trust are still sellers of 
basic iron for shipment to 
transactions have taken place. The striking feature is 
the circumstance that the sellers on this side are de- 
barred from offering either foundry or basic irons for 
consumption in the British Isles. One explanation 
advanced is that the Steel Trust do not wish to 
encourage a revival of the cry of the 
‘dumping ”’ on their part in our markets—a considera- 
tion for which one would not, without strong proof, be 
disposed to give them credit. But, on their behalf, it is 
affirmed that if the embargo referred to were with- 
drawn thousands of tons of basic iron could readily be 
sold in both the English and Scotch consuming centres. 


While this apparently liberal treatment has been ex- } some time in December—and that: the: price will ad- 


than in November, and 1,196 less than in December, 
1906. The aggregate duration of all the disputes of 
the month, new and old, amounted to 160,800 working | 
days, or 66,600 less than in November, and 40,500 
less than in December, 1906. Definite results were 
reported in the case of 15 disputes, new and old, 
directly affecting 6,459 persons. Of these 15 disputes, 
four were decided in favour of the workpeople, two in 
favour of the employers, and nine were compromised. 
The changes in rates of wages reported in December 
affected 492,900 workpeople, of whom 486,000 re 
ceived advances and 6,900 sustained decreases. The 


/ number whose wages were increased included 464,000 


But, in any case, it | 


Europe, but so far no| 


injustice of | 


| 
! 
| 
| 
| 


| In the Financial Review of the Year, published by the 


coal miners in England and Scotland, and 5,000 cotton 


whose wages were decreased were 1,250 blast-furnace- 
men and 5,000 iron and steel workers in South W ales 
and Monmouthshire. The total computed effect of all 
the changes reported was a net advance of about 


: . . : ; | £26,000 per week. f 
hoped that this action reflects the setting in of a better | 





Copper—An American Opinion.—Although the visible) 
supplics. of copper are still increasing, the price has | 
risen during the last month, and is now nearly 4.2 Pe | 
ton higher than it was a fortnight ago. .Whether the | 
improvement can be continued. or.not depends chiefly } 
on the shipments from the United States, and it will be 
interesting to.see how much of the surplus. stocks still 
remains to came from the American copper speculators. 


} 
} 
j 





New York Times, Mr W. A. Clark, formerly Senator | 
for the State of Montana, and himself the owner of | 
copper mines in-the Montana district, gives it as his 
opinion that the surplus stocks will be- absorbed in the 
course of the next three or four months—he was writing 
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| world’s output. 
| and it will certainly be a long time before they can re- 
© || sume operations. 
| to Mr.Clark’s view, should recover. 
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vance considerably, though not to the high figure of a 
eo, which is generally conceded to have been a 
> , - 





year a 
mistake. 


numbers of men have been thrown out of work in the | 
| copper mining 


districts ; at Butte, Montana eleven 
mines have cut down their output by half, and seven 


or eight thousand men are out of employment, while | 
at Arizona also several thousand workers are idle. The | 


speculation of the last few years sent copper up to 


such a price that hundreds of small mines, which under | 
and a further quay wall of nearly 2} miles will soon be 


ordinary conditions could never-have been worked pro- 
fitablv, were opened up, and began to contribute to the 
The recent slump. has closed them, 


For this reason the price, according 
The total produc- 
tion of the United States last year was 895,000,000 Ibs, 
against 917,000,000 Ibs in 1906. 


Great Central and Great Western Joint Guaranteed 
Stock.—Until a few years since (writes a corre- 
spondent) .whenever. a British railway . issued fresh 
capital it was always argued by holders of the 
existing. preference stocks that the issuing of the new 
capital strengthened their position, as the new issues 
would rank after the.old ones. But after the opening 
of the Manchester, Shefheld, and Lincoln’s (now Great 
Central) London extension,.people -had a very un- 
pleasant awakening, and preference holders saw that 
for each £300,000 of preference or.ordinary issued by 
acompany they were allowed to issue ¢/100,000 of de- 


benture stock, ranking ahead of the existin refer- | 
: & é & P | tg05 this import had risen to £2,852,000. 


ences. So that you need only to issue enough of pre- 
ference or ordinary stocks, and you-could swamp with 
debenture interest or-interest on Lloyds’ bonds most of, 
if not all, your preferences. That was bad enough, but 
there was worse to follow. The board. of a railway 
has now only to get sanction from. Parliament to lease 
any derelict line, and-the rent of the derelict line will 
rank ahead of the debenture of stocks of the leasing 
company. Suppose Parliament were to sanction the 
leasing of the Chatham and South-Eastern Companies 
to the Midland Railway at a rent to pay 4 per cent. 
on the ordinary stocks of the South-Eastern and 
Chatham Companies; then the ordinary stocks of 
these companies would obtain their interest before 


the Midland debenture stock. We are prompted 
to call attention to this growing evil because 
the Great Western and Great Central Com- 


panies have issued £2,500,000 of leased line stock, 
ranking ahead of the debentures of these two com- 
pamies. It is not a practical question for the Great 
Western debentures or preferences, but is a very prac- 
tical one for the preferences of the Great Central, some 
of which are only now just ‘* getting out of the mud.”’ 
The same game has already been played by the Great 
Central and Great Northern Companies with 
41,250,000 Nottingham Station stock leased to these 
companies. Railway shareholders should, we think. 


ogg more closely in future any proposals of 
easing, ; 





The Trade of Santos.—One of the latest consular 


oe received deals with the trade of Santos’ 
‘azil), but the combined efforts of the Foreign Office 
and the 


Board of Trade do not seem to have been able 


tocat 1 up with events any later than the years 1905-6. 
— is the chief port in the coffee State of Sao 
loam \] its export ‘‘ consists almost solely of 
Valoncce., NOt One word is mentioned of the coffee 
tion scheme, or its effect eithe 2 
Brazilian . . r upon the 





eal ) exchange, the growing of coffee or its sale. 
the eo rtanoe of coffee to Santos may be judged by 
SULS OWn words :— 

While the tot 


Ge saci tal export of coffee from all Brazil in 1g06 reached 
Milreis | /.. 2, otal Of, 13,965,800 bags, valued at 418,399,742 
valued ae 2720151884), Santos alone contributed 10,166,257 bags 
Th . : 395355,949 milreis (£20,161,341). , 

€ r : : . . 
_ ough Europe is deeply interested in the loans 
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Mr Clark confirms the statement that large | 
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important industry, the latest official communiqué is 
so out of date that it is worthless for practical pur- 
poses. The trade of Santos during the vear 1906 re- 
flected the prosperity which was being experienced in 
Brazil, and the imports and exports show con- 
siderable advance on the previous year at £.6,403,626, 
and . £,20,281,888 respectively... Great Britain re- 
ceives little of the exports from Santos, although the 
carrying trade is largely in the hands of British 
liners. The trade of the port is stated to be growing, 


open to meet requirements. The United Kingdom, how- 
ever, takes a considerable share in the import trade, 
but, excluding coal and specie, Germany is a formidable 
competitor. The cement and paper trades are now al- 
most solely in the hands of Germans, but cotton, jute, 


| and machinery form the principal imports from Britain. 
| The report touches upon one interesting point which 





| visible exports.” 


excites local attention, namely, the drain of gold from 
the country owing to the migration of the foreign 
labouring population at the end of each crop season. 


Very iarge payments are made locally to foreign workers— 
natives of Italy, Spain, and Portugal—who come in many thou- 
sands to Santos and the interior of Sao Paulo to work the coffee 
plantations or engage in other highly remunerated manual tasks 
connected with the coffee trade. The vast majority of these 
labourers return ultimately to their native countries, and take 
with them in their belongings large accumulations of gold coin. 
They also purchase very largely, during their stay in Brazil, 
bank drafts to cover remittances to their friends at home. No 
account is taken in Brazilian commercial statistics of these ‘‘in- 
That they constitute a steady export of the 
wealth of the country cannot be doubted—how great a drain it 
would be impossible to say. In 1904 £789,000 in gold coin 
alone, exclusive of other specie, was imported by Brazil, and in 
The published export 
figures for gold coin for these two years are only £8,goo in 1904 
and £10,731 in 1905. Against an import of £3,641,000 of gold 
coin in those two years we have a recognised export of less than 
£20,000, leaving a balance of £3,620,000 unaccounted for. That 
this balance was not in circulation in the country is abundantly 
clear. Gold is never seen in use, and only a wholly insignificant 
circulation of silver coin even exists. The great bulk of this 
money—certainly well over £3,000,c00—left the country again 
in the pockets and bundles of returning European emigrants, 
and if to this large sum be added the very large remittances 
made by these same people (purchased from the banks in Bra- 
zilian currency, just as the gold coin is procured by the same 
medium) it will be seen that the “invisible export”’ of Brazilian 
profits amounts to a considerable annual sum. 


From January 1st to November 12, 1906, as many as 
44,054 immigrants entered Sao Paulo, of whom but 
few remained. Extensive measures to arrest this move- 
ment of population are spoken of, but little is likely to 
be done, as Sao Paulo cannot afford to exclude the 
army of workers so essential to the chief industry of 
the country. 





Swiss Criticism.—The Swiss Bankverein has recently 
published an interesting ‘‘ Financial Review ’’ of the 
past year. 1907, it says, was ‘‘ characterised by a 
universal desire for peace’’ shown by congresses, 
royal meetings, and treaties; but internally ‘* the 
economic battle between the classes and the masses 
raged fiercely,’? shown by agitation and strikes. In 
advancing their claims, the Review continues, workmen 
‘* took no heed of the unfavourable circumstances pre- 
vailing,’’ and the majority of the demands ** were suc- 
cessfully. repelled, especially those of the white 
employés of the mines in the Transvaal,’’ a fact which 
obviously delights the Bankverein, but may prove less 
pleasing to the supporters of the ‘‘ miners’ war.’’ The 
chief feature of the year was ‘‘ the money famine,”’ 
which ‘‘ must be traced back to the gigantic destruction 
of capital in the South African and Russo-Japanese 
wars,’’ to the devastation caused by earthquakes at 
San Francisco and elsewhere, and to the general exten- 
sion of industrial activity and sinking of capital in fresh 
enterprises. Turning to England, the Bankverein 
makes some interesting observaticns on the effect of 
Sir H. Campbell-Bannerman’s administration on public 
confidence :—‘‘ Doubts as to the policy of the Liberal 
Government exercised during a considerable part of the 
year a deterring influence on sentiment, and unfavour- 
ably affected the disposition of the stock markets. 
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These misgivings and apprehensions, however, 
gradually made way for a better understanding of and 
growing confidence in the Government’s political aims 
and principles. Already when the Budget was laid be- 
fere Parliament the Government's endeavours in the 
direction of a more equitable adjustment of the burden 
of taxation, and its transference to those best able to 
shoulder the load, were heartily welcomed.’’ Although 
slight in itself, this relief was accompanied by an 
evident desire for national retrenchment ; and “‘ in the 
forefront of the Ministerial programme stood the re- 
duction of the National Debt by immediate resumption 
of amortisation. No measure could be better calculated 
to restore the credit of the country, for the depreciation 
of British Government securities had proceeded un- 
interruptedly and out of proportion to the decline regis- 
tered by other gilt-edged investment stocks, and this at 
a period when the country’s foreign trade had ex- 
hibited constant and considerable progress both in 
value and in volume.’’ The Review also states its 
belief that the money famine will soon be relieved, and 
that ‘‘ in view of the constantly growing gold produc- 
tion,’’ which should establish another record this year, 
‘*the retention of gold here should present no extra- 
ordinary difficulties.”’ The last sentence contains the 
ancient fallacy, but we are glad to be told that our 
system ‘‘ operates so effectively that the necessity for 
any drastic reform is not apparent.”’ 





The Cotton Crisis—On Thursday night a definite 
deadlock prevailed in respect of the cotton ring 
spinners’ wages dispute in Manchester. The em- 
ployers in the Federation are firm to a man, and out- 
side firms are supporting them. The notices to close 
the mills expire next Saturday, the 25th inst. These 
will affect close upon 100,000 operatives. If the mills 
stop operative weavers, on a very large scale, will 
soon have to close down. There will follow many 
allied smaller industries, such as bleaching, dyeing, 
and printing. It will be a great cessation of labour, 
and if once out it will be no easy task to arrange a 
resumption of work. ‘* The feeling on Thursday night,”’ 
writes a Manchester correspondent, ‘‘ was that there is 
only one course now to be pursued, and it is for the 
Government to intervene. Mr Lloyd George will pro- 
bably visit Manchester immediately, with a view to see 
the two bodies which are at present in dire conflict.”’ 
On the other hand, there are reports which go to show 
that the Lancashire people recognise that it would be 
the height of folly, if not of wickedness, for the sake of 
a trifling dispute about procedure, to plunge thousands 
upon thousands of innocent persons into misery and 
pauperism. We sincerely hope that Lancashire will 
prove its good sense by at least postponing active 
operations until some substantial prize to be fought for 
has been discovered and the value of victory accurately 
determined. A. time when distress is rife in Germany 
and the United States and employment at home de- 
creasing is no time for the artificial manufacture of 
disputes. 


Rubber Planting in Ceylon.—Sir Henry Blake, ex- 
Governor of Ceylon, in the course of his lecture on 
‘* Ceylon of To-day ’’ to the Colonial Institute, made 
some interesting statements regarding some of the 
chief industries of the island. Referring to the trans- 
formation which has been effected in some parts of 
Ceylon by British capital and energy, he said that the 
glory of the lower hills was being ravished by the rubber 
grower, and the forest with its primeval beauties was 
giving place to square brown patches. It is only four 
years ago since the industry came to the front, and it 
now bids fair to become the second export of the island. 
In 1903 there were but 11,595 acres planted in rubber. 
Then came a great rise in the market price, and 


| sary eapabilities for the production of so valuable a 


crop. Land was taken up in feverish haste, and every 
officer of the Government who could assist in its 
survey, settlement, and sale was devoted to the duty of 
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£700,000. 


given as 60,000 tons. 


require 60,000 tons, 
an area 
Sir Henry entered into the question of the production | 
of rubber per acre, and gave a warning against 
The actual experience of tapping 
198,000 trees in Ceylon and the Straits Settlements in | 









over-production. 


Japanese infringement.”’ 








_ Sir Lewis Morris, late of Penbryn, Carmarthen 


’” 


of g60,000 acres would be 


1905 resulted in an output of 240,000 Ibs of 


and in 1906 the tapping of 10,000 trees in Ceylon of the | 
average age of ten years gave 30,000 lbs. 





Trade Marks in Japan. — In a 
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necessary, || 


a; 


es 


satisfying the demands of impatient capitalists. Up 
to the middle of last. year the area acquired and be; 
cleared for rubber was over 120,000 acres, and come | 
panies had been formed with an aggregate capital of | 
In a lecture delivered by Mr Herber 
Wright, when Controller of the Experiment Station at | 
Peradeniya, the annual output from wild sources was || 
Taking, 65,000 tons as the de. 
mand for rubber in 1906, and allowing for a probable | 
annual increase of 5,000 tons, he assumed that | 
the demand for cultivated rubber would, in 1917, | 
for the production of which 


| 





| 








rubber, |! 


letter, dated | 


November 21st, and published in the Economist of | 


thorough exposure of the scandals connected with the 
imitation of trade marks in Japan. 
Japanese Government appear to have taken steps 
towards preventing the sale of these fraudulent imita- 


December 14th, our correspondent in Tokio made 
tions. | 


tection of registered British 


Wills and Bequests.—The //lustrated London News gives 
the following list of wills proved, with the amount of} 
personalty in each case :— 


Henry Hucks Gibbs, Lord Aldenham, late of Alden- 
ham House, Elstree 


Perera eee eee eee meee eee eee eee eee 


Rev. Frederick Alexander Stewart-Savile, M.A., Kate | 


of Hollanden Park, Tonbridge 
Jane, Dowager Marchioness Conyngham, late of The 
MS HOUR |: Naniassxensuns ps benepidereametaseesaecr teases ae 
Major-General William Spottiswoode Trevor, V.C., 
late of 11 Queen’s mansions, Victoria street, West- 
MOE hshcaseccnshscccnsveeremanyereesevedes stacn¢ésenasovesive 
Sir William George Pearce, Bart., late of Chilton 
ty NIIIIIIT - ‘clus nasancudnsshaisagubesiequenuisbenevasins 
Mr Jonathan Lavington Evans, late of 4 Litfield 
place, Clifton, Bristol 
Baron von Deichmann, 
SION TEIN -srscuundasevinnevmwntniansiiniatiinterstinies 
Mr John Coppen, late of Normanhurst, Ashford, 
UNNI nincteninradqrednitcienwianideiedtntainels ceonkasbichonues 
Mr Gilbert Robertson Sandbach, late of Stoneleigh 
PRUOES, - IIE. crtievensuutiessenntasonsceshencuniataslionuenene 
Mr Hyman Abraham Abrahams, late of 7 Belsize park 
Mr Edward Birkhead Steegman, late of Barcelona... 
Mr John Mobberley, late of Catherwell House, Stour- 
IND. dpa Notte ci iuns Tuva acon beh dbmakiienace vena ends 
Mr John Edwards, late of Wolsey Grange, Esher..... 
Mr Bernard Hillman, late of 33 First avenue, Hove... 
a William Lyon, late of Clavering Court, Newport, 
SE =—«_—s«§#s @NANENERAWENsc ceeeEEdewncnpNDaResecpeusnscdeseenecésesesoeNe® 
Mr Thomas Henry Waterhouse, late of Beech hill 
Oy CED on secscvdchucachoanossg tvosbueansindtrastaceciestie 
Mr Nathaniel Baker, late of Butts hill, Kingswear, 
Devon 
Mr Andrew D. Hatch, late of Oldfield Park, Bath ... 
Mr John Blackburn, late of Hallwood House, Tad- 
SI. +. “hascatonces cabdidccabcecddecqrvenlenddibasestiedestitines 
Mrs Mary Catherine Philips, late of 14 Eccleston 
STD. 2: ctpatishangeocsainpevepeneipareste-ceiauselinttaesinanee 
Lieutenant-Colonel Simon 
ROGET TORE * « Sacice dled. cacccdcosdevedsebhosh Yeon Ecense 


Mr John Patrickson, late of Cumberland Lodge, 
Beckenham 


SORE OOR Re E eR em eee eee eee eee eee 


late of 8 Chester street, 


| Viscount Gormanston, late of Gormanston Castle, 


-apitalists realised that Ceylon possessed all the neces- | 


Balbriggan, Dublin 


seer 


Major-General Sir John C. :Ardagh, late of 113 


Queen's gate 


SRE REE E TERRE EEE EEE EEE EEO 


Since then the 


We learn from the North China Herald that 
‘*at last the weight of public opinion has proved too 
strong, and the Japanese Government has consented to 
negotiate a convention with Great Britain for the pro 
trade marks from 
It is said. that negotiations 
are being conducted in Tokio, and that many obstacles 
will have to be overcome before a Convention of any 
real value can be ratified. The surmounting of these, 
however, will certainly prove as beneficial to Japanese 
trade as to the merchants who are now defrauded. 
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| Ay official announcement is expected shortly of an 


)| Guinness has joined the board. 


|| that many financial authorities here thought that a 
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Tur Roya ScorrisH INsuRANcE Co., LIMITED, has in the same as.a year ago, and that during the current 
| opened @ London braneh at 8 Queen street, Cheapside, | week the movement had been less favourable. 
| £.C., under the management of Mr ©. E. Randall. Herr Havenstein introduced at this meeting of the 
| Central Committee an innovation by stating what pro- 
| ofp Herpert ALLEN has joined the board of the | portion of the metal stock at the end of 1907 was gold. 
1 RakusRussian Petroleuny Company, and has accepted | Hitherto the public has had to depend upon the annual 
i} the chairmanship of the company in succession to | report of the Bank, which appears regularly in March, 
| for this information, and they got it only once for the 
/entire year. The financial community has long de- 
sired to have regularly published reports showing the 
| changes in the gold stock, since it is upon this, and 


| 





| Colonel Ivor Philipps, M:P., resigned. 








fe || arrangement for the amalgamation of the business of | not upon the silver held, that the stability of the Bank 
> || Messrs Lambton and Co. with that of Lloyds Bank. | depends ; but the management has eishnien thought 
| | that secrecy on that point was the more prudent policy. 
We are informed that Dr Alfred Hugenberg has | It is believed that the Bank will now publish this in- 

| become president of the Berg und Metallbank, Frank- formation at least once a month, but a weekly state- 
S|) furt. | ment would please the public still better. The amount 





of gold held at the end of December was stated at 
Tur following changes of management and direc- | £24,877,000, out of a total metal ‘stock of 


a | torate are announced :—Mr W. A. McArthur has re- | £.35,200,000. The gold stock showed a gain of 
signed his seat on the board of the Bank of Australasia. | 4,808,000 over the corresponding date of 1906, while 


© Mr A. E. ‘Messer, of the firm of Messrs Lawrance, | silver gained £ 1,149,000. 
© || Messer, and Taylor, has joined the board of the British Herr Havenstein had a further opportunity yester- |; 


| Law Fire Insurance Company. The York City and day in the Reichstag of winning the good opinion of 
| County Banking Company, Limited, intimate that Mr | the financial community. When his appointment first 
/Wm. Milburn, of Messrs Wm. Milburn and Co., New-| began to be talked of about a month ago, it was 
castle-on-Tyne, has been elected a director, Mr R. | received with some misgivings in certain quarters, it 
'T. C. Lyth, having retired from the position of joint | feing feared that he was to be used by the Govern- 
general manager, has been elected to a seat on the | ment to carry out changes in the country’s currency 
| board ; and that Mr J. F. Darling has been appointed | system amounting to a relaxation, at least, from its 
pure gold standard. These fears arose in connection 
with the announcement that a Government Commis- 
sion would soon institute an inquiry into the currency 
of the country, with a view to discovering defects and 
suggesting. remedies. This Commission’ will begin 
its work next month. 

His speech in the Reichstag was in reply to an 
interpellation of Count Kanitz, one of the Conservative- 
| Agrarian leaders, asking the Chancellor what steps 
the Government proposed to take to remedy the evils 


| 
| general manager of the bank. Sir Weetman D. 
| Pearson, 'M.P., has joined the board of the Inter- 


| 
| 
|| oceanic Railway of Mexico. The Rio de Janeiro Tram- | 
} 
} 
| 





|| way, Light, and Power Company has opened offices at 
|| 46 Threadneedle street, London, E.C., and the re- 
| gisters, &c., will be transferred on February 14th to 
| that address ‘from the offices of the British Empire 
| Trust. Mr W. Mackenzie has resigned the presidency, 
| but will remain chairman of the’ board; Dr F. S. 
Pearson has been elected president. The Marine In- 
| surance Company announces that Mr Richard Sidney 





growing out of the present high rate of discount. 
Count Kanitz is the leading financial authority among 
the Agrarians, but his speech yesterday certainly did 
little to enhance his reputation as an expert on bank- 
ing and currency problems. It was a_ striking 
anachronism on his part to fall into the bimetallist 
lingo of fifteen or twenty years ago. He spoke of the 
too short. gold-covering as if he had heard nothing 
of the prodigious increase of gold during that 
period. He blamed the Reichsbank for the pre- 
sent high discount rates in Germany, and proposed 





Foreign & Colonial Correspondence. 


GERMANY—-THE REICHSBANK AND THE GOLD 
STOCK. 
(FROM OUR CORRESPONDENT.) 
BERLIN, January 15. 
The reduction of the Reichsbank’s discount rate to 
| 6} per cent. on Monday could not well be delayed 


| 
] (onger, = London, Paris, Vienna, and other | raised to £50, so that the Reichsbank would be 
‘tres had already taken action. Indeed, the re-| enabled to protect its gold stock by paying out silver. 
This the Count called ‘‘ putting a silver wall around 
| 





axation at home and abroad had made such progress 


1] reduc lat a} our gold treasure.’? To this end the silver coinage 
1 fed « ‘on to © per cent. would have been fully justi-| should be increased to 25 marks per caput. This pro- 


but it is very likely that we shall reach that rate, posal is the more curious in view of the silver move- | 


F even 5 per cent., within a fortnight. The ex-| ment at the Reichsbank, as indicated above. At a 
| ante one reduction at the Bank of England to- | time when there was enormous pressure upon the Bank 
| side cage oo far toward helping conditions on this | its silver stock was able to gain 41,149,000, rising to 
a lige iannel. The persistence of the high rate | above £.10,000,000—a clear indication that the cur- 

exchange upon London was one ground mentioned | rency of the country has all the silver that it can 


| “ on making a greater change than 1 per cent. in| hold. 

intided slichete ‘The price of London cheques has | The. new president of the Reichsbank, in speaking 
is. still hich 5 weer for several days, and the Fete 7 to the interpellation, announced himself unequivocally 

| aithough no cole” _to render gold exports possible, | as in favour of maintaining the policy of his pre- 

| a gold, so far as known, is leaving Ger- | decessor in respect to the gold standard, a possession 


It is ‘‘ which must be preserved to the German people.”’ 
had to hb, remarkable fact that the 7} per cent, rate! The inability of the bank to maintain a satisfactory 
< t) ¢ é 





mora maintain a 7 per cent. rate a year ago for | of gold circulating in the country, he attributed ta the 
taal att month. The meeting of the Central | large use of gold by the people. ‘‘ Almost nowhere in 
time by on Monday was presided over for the first. the world is the circulation so largely composed of 
stein. y a oy president of the Bank, Herr Haven- | gold as with us, and almost nowhere are the methods 
ied ee upon his duties last Friday. In| of making payments so antiquated.’’ He announced 
during the ‘e reduction he stated that the recovery | that the Bank had succeeded in placing in circulation 

& the first week of the month had been only about the full. £15,000,000 of small notes authorised by a 


oe 


nn te ean emanate aa 


certain ‘‘ remedies ’’ for the dearness of money; the } 
principal one being that the present limitation of the | 
legal tender quality of silver to payments of #1 be 


ee ee ee 


kept up for above two months, whereas the | gold stock, notwithstanding the relatively large amount ff 
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law of 1906, and this, he sa 
to the Bank’s gold stock. 

It was announced by the Secretary for the Interior, 
Herr von Bethmann-Hollweg, that the inquiry of the 
Commissiom already mentioned would extend to the 
following points: The prolongation of the Reichs- 
bank’s charter beyond January 1, 1911; the increase 
of the Bank’s capital and its untaxed note reserve ; the 
issue of small notes in accordance with the demands of 
trade ; the increase of the regular accounts current at 
the Bank ; the extension of the cle: ring and .transfer 
business ; the general methods for drawing gold to the | 
Bank from abroad and from home channels ; the issue 
of Treasury bills; questions of a gold premium, 
deposits, and other matters. This bill of particulars 
has awakened some grave misgivings in financial 
circles, as was evinced by the speech of Herr Kaempf 
yesterday, who is closely identified with the bourse and | 
the banking interests of Berlin. It is feared. by him 
and many others that the Government is now in a 
weak mood in respect of Agrarian wishes, and that it 


id, had been a protection 


is ready to make concessions which will hinder more | 


than help in the maintenance of a sound currency. 
The Government has just introduced a Bill for re- 

gulating the circulation of bank cheques, 

hoped, 


community. Hitherto there has been no adequate law 


defining rights and responsibilities in connection with | 
such instruments of exchange, and this lack has been | 


one cause for the incredibly light use of cheques in 
Germany. It characterises the situation here strikingly 
when it is stated that the Reichsbank at present will 
buy only English and American cheques, while German 
cheques are declined. It is already said that this will 


be changed after the passage of the new Bill, and it is | 


believed that the change will bring about a real im- 
provement in the monetary methods of the country. 

The subscription of the Prussian loan yesterday 
brought out tenders to the amount of 
it is announced that subscribers will get the full 
amounts asked for. This is a rather meagre result 
when compared with the huge over-subscription of pre- 
vious public loans of recent years, but the difference is 
to be attributed to the fact that all the subscriptions 
this time have come from investors, while previous 
issues were subscribed for principally by persons who 
did not want them, but meant to take the profit on 
them at the first opportunity. 

Other State loans are coming upon the market rather 
fast. Hamburg will bring out £:3,250,000 Fours next 
Monday. The money is wanted for building electric 
tramways in and around the city, making harbour im- 
provements, and other purposes. Baden is also bring- 
ing out 4,.1,700,000 Fours next Wednesday, and Wirt- 
temberg will soon offer 41,500,000 of the like deno- 
mination. Among the more important municipal issues 
that have recently come into sight may be mentioned 
one of £1,825,000 by Cologne, and another of 
#,1,000,000 by Diisseldorf. 


The shrinkage of values on the Berlin bourse in the | 
The index figure | 


course of 1907 was quite enormous. 
of the Frankfiirter Zeitung, based on behalf of the 
securities on the list, was 98 for the end of December, 
against 102.75 at the end of 1906. There was a slight 
gain (0.22) in December. The entire depreciation for 
the year is estimated at £5113,977,000, as compared 
with £53,718,000 in 1906. This total, of course, in- 
cludes the entire shrinkage of many foreign stocks and 
bonds, only a small part of which are held in Germany. 
The loss on German loans was 4.36, on municipal and 
provincial loans 4.10, on Foreign Government and 
municipal issues 1.25, on foreign railway bonds 1.62, 
and industrial bonds 2.86. The losses in shares was 
very heavy. Coal, salt, and iron mines and iron com- 
panies lost 36.45, metal and machinery companies 
textiles 10.45, paper 13.95, leather 43.32, food 
and provisions 10.77, building trades 24.08, home 
banks 13.53, foreign banks 10.94, insurance 20.32, and 
miscellaneous stocks 20.40. On the other hand, 
chemicals gained 5.36, and timber and wood-working 
companies 21.70. 
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which, it is | 
will realise a long-felt want of the financial | 


£9,050,000, and | 
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FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, January 16, 
The returns of the Bank of France for this week, last. 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 
Jan. ms 1908. om, 9, 1908. Jan. 17, 1997, || 
c c f ¢ || 
Capital of the Bank........ 182,500,000 O .. 182,500,000 O .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
ME. ahtnnneerss sncvees 8,002,313 54 .. 8,002,313 54 .. 8,002,513 5 || 
| Reserve of the Bank and 
its branches .......... 22,105,750 . ee _ = . e+ 22,105,750 14 || 
Reserve of landed property 4,000,000 O .. ° 4,000, 0 
Special Reserve...........- 8,407,444 16 3" 207444 16 8,407,444 16 || 
Notes in circulation........ 4,936,192,655 0 2.4 983 023,830 0 ..4 1915,708,950 9 
Interest on securities trans- 
ferred or deposited . 28,934,054 30 .. 41,352,063 78 .. 29,752,382 92 || 
| Benk notes to order, re- 7 
ceiptspayableatsight.. 4,838,529 66 .. 5,360,350 48 .. 8,528,507 5) 
Treasury account current 
SEE Ackcasbecnsens 142,108,293 70 .. 138,209,103 46 .. 149,922,222 7 
| Current accounts, Paris.... 396,149,407 23 .. 469,654,075 8&9 .. 462,674,122 2% 
Do -branchbanks .... 69,031,798 0 .. 907,785 O .. 75,092,074 0} 
Dividends payable ........ 6,290,572 32 .. 8,726,763 31 . 5,566,997 31 
Discounts and sundry inter- 
MAR cAccusavaeecessces 5,086,665 21 .. 4,087,365 98 .. 4,069,207 53 
Rediscounted the lact six 
GROMER .coccccccccccces 4,117,461 0 .. 4,117,461 0 .. 2,767,167 0 
| BEMArIeS. .ccccccccccccccces 165,664,370 77 .. 163,539,939 6 .. 157,358,901 29 || 
BOO ccviccsccvceess 6,033,429,315 2 ..6,109,594,245 80 ..6,034,456,039 % | 
CREDITOR. 
| Cash in hand and in branch f f f | 
ROO 3,530.419,002 Y . »3,589,869,400 33 + «3,659,970,644 2 
| Commercial bills overdue.. 2,177,191 50 .. 127,288 58 .. 133,632 81 


Commercial billsdiscounted 





in Paris not yet due.... 462,164,152 87 506,624,897 91 | 
| Foreign bills .............. 76,142,455 40 598,476,204 12 58,749,354 49 } 
| Treasury bills ............ 112,604 84 111,449 95 } 
|} Commercial bills, branch 
DE <ntccccconenncess 751,321,077 O .. 757,505,318 O .. 672,170,093 0 | 
Advances on deposits of | 
ED neeessavesanesse 13,914,000 0 .. 10,921,000 0 .. 1,014,000 0 | 
Do in branch banke...... oe oe oe ee 192,700 0 | 
Do in public securities .. 179,168,075 42 .. 181,586,975 42 .. 200,180,029 70, 
Do by branch banks .... 386,667,603 O .. 407,432,263 0 .. 400,677,198 0) 
| Advance to the State (Con- 
| ventions, June 9, 1857, | 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 || 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable............ 99,622,027 57 .. 99,626,950 8 .. 99,626,722 3 | 
Rentes Immobilisées (Law 
of June 9,1857)........ 100,000,000 0 .. 109,000,000 0 .. 100,000,000 0 
| Hotel and furniture at the 
bank and landed pro- 
| perty branches ........ 33,669,832 62 .. 33,362,416 69 .. 31,558,986 47 
| Expenses of management.. 370,960 95 .. 310,295 O .. 346.077 19 | 
| Employ of the special re- 
| SE htucinavennscences 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 | 
| BUMErIes .ccccccccccccccces 136,292,137 54 .. 128,987,940 28 .. 121,692,059 73 | 
WOR so isiccsiaeccsei 6,033,429,315 2 ..6,109,£94,245 80 ..6,034,436,059 9 | 


The above return, compared with that. for.the pre- 
ceding week, exhibits the following changes :— 






INCREASE, 
Francs £ 
| i iivnisvadscntssneiscuthosiamceics 3,168,825 = 126,753 | 
TreaSury @CCOUDL.........ccccccocccccccceece 3,899,190 = 155,968 | 
| AB... ceeeecceceereeensereceseeeseeeeeees ° 549,602 = 21,984 | 
" DECREASE. i 
| Francs. £ \\ 
Detvete Dames ccc ccccnscvccvevecs peanceena 70,980,655 = 2,839,226 || 
Fyre ictenmneninanenesemmnantiioen + 66,241,232 = 2,613,649 | 
| BANK OF FRANCE RATES. } 
% i] 
Discount ..... usdbeeaseaxaes data oo §6=— \ 
Advances on bullion .............. ve 
Advances on public securities ...........ceeeeeeceeecs eee 44 


The entry of foreign bills is reduced by £227,144) 
| by those that have matured, but others will be sub 
stituted for these, although the amount does not appear | 
| in this week’s balance-sheet. The London exchange !5 
steady at 25f 18c. Private discount easy at 3}. The) 
reserve of gold at the Bank has declined £184,595: | 
The cash to-day and last week was made up 45| 
under 








Jan. 16.——____, ——Jan. 9. 
Francs. £ Francs. 

Gold .... 2,674,150,223 = 106,966,009 .. 2,674,334,727 = 106, 973,389 

Silver .. 916,268,779= 36,650,751 .. 915, 534,673 = 36,621, 387 


5,590,419,002 = 143,616,760 .. aaabnan sab ~ anagem 


The following were to-day’s closing prices and the | 
variations on the week :— 


ay 
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Par. f c fc f ¢ | 
Three per Cents. ...... 100... 9567) .. 9570 — 0 %) 
Redeemable Threes.... 100.. 9615 .. 9610 + 05) 
| Tealtan veseceesseeees 100... 10210 .. 10185 + 0% | 
| Austrian Gold4% .... 100.. 9765 .. 9720 + 04% 
Spanish Exterior...... 100.. 9360 .. 9340 + 02 | 
| ional eee... 100.. 6845 .. 6795 + 058) 
| Russian Fives, 1906.... 100.. 95574... 9495 + 0 624) 
i Turkish Fours........ 100.. 9565 .. 9525 + 04) 
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ee) Jan. 16 Jan. 9. 

a Par. i c a w. ; mg 
= tian Unified ..... 100.. 103 O .. + 

‘ aoe a France Shares.. 1,000... 4,100 0 .. 4,100 0 + 
He]! Banque de Paris ..---- 500 .. 1,446 0 ..1,444 0 + 2 0 
Ss Comptoir d’Escompte.. 500 .. 686 O .. 684 0 + 2 0 
Bs Crédit Lyonnais weeeee 5OO ..1,188 O ..1,190 0 — 2 O 
ae cait Foncier .....--- 500... 675 0 .. 673.0 + 2 0 
Be) Suez Canal....--++eeees 500 .. 4,550 0 ..4,555 0 — 5 O 
| Northern Railway .... 500 ..1,783 0 ..1,780 0 + 3 0 
| Western Railway....-- 500... 828 O .. 824 0 + 4 0 
| Orleans Railway ...... 500 ..1,357 0 .. 1,357 0 is 
of serena Railway ...... 500.. 930 0 .. 98 O — 8 O 
ae | | | Lyons Railway...+++++ 500 .. 1,374 0 ...1,358 0 +16 0 
|| Sruthern Railway .... 500 ..1,120 0 ..1,120 0 a 

4 secccccee S00 ce k,008 O ..1690 0 + SB O 





|| Rio Tinto Ord 
| in stocks 
:—Brazi- 
63f 50¢c ; 


: The following were to-day’s closing prices 
© and shares not comprised in the table above 
Elian Fours, 83f 50c; Portuguese Threes, 

P| Chinese Fours, 94f 50¢ ; Ottoman Bank, 


© | dional of Italy Rails, 688f; South of Austria Shares, 


ms it : - - . . . 

©) 1<8f; Old Bonds, 313f ; North of Spain Shares, 278t ; 
B Bonds, 305f; Saragossa Shares, 379f; Bonds, 
B | 38of 753c; Tharsis Shares, 160f ; Cape Copper, 184f ; 


22f; Consoli- 
437! ; Geldenhuis. 
Transvaal Land, 
Robinson Mines, 


355f; Chartered Company, 
Goldfields, 87f; Ferreira, 
soc; Geldenhuis Deep, | 110 ; 
sof soc; Randfontein Estates, 
qT 22st: Oceana, 14f ; Simmer 
B|| Rand Proprietary, 97f; Durban 
| Rand Mines, 141f 50c; Lancaster, 5f ; 
Reef, ro2f ; May Consolidated, 51f 50c. 
| The ordinary Parliamentary . Session opened this 
B {| week, and promises to be an eventful one. Among the 
; | measures to be brought forward are, in the Senate, the 
| Bill for the expropriation of the Western system of 
| railways, and in the Chamber of Deputies the income- 
| tax Bill, the discussion of which commenced in the 
| last autumn Session, and was then adjourned. Should 
§| time permit there is also the Bill for Pensions to the 
| Aged. The Railway Purchase Bill may possibly lead 
to a rupture between the Senate and the Government. 
The Committee in the Senate has asked the Ministers 
Finance and Public Works for communication of 
three documents ; reports by officials of the two Mini- 
sterial Departments on the projected purchase and its 
probable financial consequences. The Government 
|| offers to communicate one only, 
: ik that it is not made public ;_ the others it refuses abso- 
|| lutely to reveal to the Committee, on the ground that 
| they are privileged communications between officials 
s || and their chiefs. It is supposed that the conclusions of 
)|| these reports are not favourable to the purchase 
b || scheme. 
f| M. president of the Tariff Committee in the 
fi Chamber of Deputies, which is charged with a revision 
| of the Customs duties, is now Visiting in connection 
with the work of that body the principal commercial 
and industrial centres, and has just met at Marseilles 
the Chamber of Commerce of that port, and repre- 
| | Sentatives the leading firms and companies. The 
freer yaad ol Commerce ‘had prepared a report on the 
modifications it considered to be desirable, which 
| Were conce eo in a liberal sense, contrary to the inten- 
| tions of the Tariff Committee. The Chamber of Com- 


| De Beers, 
=| dated 
Re sf 


Roodepoort, 35f ; 
Village Main 





Klotz, 


m y} 
ee while admitting the necessity for a revision to 
| m 
a the cases of new products w hich required classifi- 
Ca 10n, 


Xp iressed the opinion that the work should Le 
! en ut with the utmost cire umspection. 
fee ” rel ations of France with some foreign countries 
i “ how very satisfactory. England was a market of 
tea importanc e. If the imports into France 
| § the last ten y 


| €xports to FE ngland it would be found that the value 






and Jack, 35f 75c; East | 


| tions into France largely exceeded the 


‘rench exports. 
It was, however, to be remarked that a importa tions 


| consisted principally of articles of food required some- 
| times to meet the deficits in the home production, and 


| raw 


697f ; Meri- | 


| taxes on French manufactures, 


and on the condition | 


| £3453 


The com- | 


‘ars were compared with the | 


| _ 7s atter was double that of the former. It 

| aa. —_ in a lesser. degree with Belgium, 

| pensable : and Italy. Consequently, it was indis- 

Hi imported . ¥! to raise the duties on any of the articles 

Il reprisals ie those countries into France ; otherwise 

1 sufferer, Ves : be expected, and France would be the 
as Russia oe regard. to some other countries, such 
Brazil = urkey, the United States, Argentina, and 

» tie 






Si ituation was different, and the importa- 


| be borne in 


| list of all the foreign companies 


materials necessary for French.industry, or which 
France does not produce. <A considerable part of the 
pronouncement of the Chamber of Commerce referred 
to the supply of oil seeds and fruit, which it declared 
should remain untaxed. This was the most vital ques- 


tion on which the Chamber of Commerce and fhe Tariff | 


Committee differed, as it affects the two great local 
industries of Marseilles, those of oils and soaps. The 
Chamber of Deputies is known to be favourable to 
the imposition of duties on oil seeds and nuts. M. 
Klotz, in replying to the observations of the Marseilles 
Chamber of Commerce, said that he had received from 
Rouen and Nice memorials demanding protection for 
French colza (rape seed). He suggested that a com- 
promise might be effected by a bounty on the produc- 
tion of French colza, to the amount of an annual sum 
of £320,000. The representatives of the Chamber of 
Commerce were disposed to accept that arrangement, 
provided that it did not have the effect of raising the 
prices of seeds and nuts. This question is one that con- 
cerns British India, from which country oil seeds and 
nuts are principally imported. M. Klotz admitted that 
the revision of the tariff was in a great measure directed 
against Germany, which country had put prohibitive 
while the French tariff 
was too indulgent towards German products. The re- 
vised tariff would be a diplomatic reply to the aggres- 
sive measures of which French trade had been the 
victim by the German tariff of 1883. A fact that must 
mind is that any measures of reprisal 
against Germany would extend to .all other countries, 
as the Treaty of Frankfort secures to Germany the 
benefits of the ‘‘ most favoured nation ’’ clause. 

Indirect taxes in 1g07 realised large surpluses, both 
on the previsions and on the. results of the preceding 
year. They were estimated to produce £,115,925,028, 
and realised £7122,830,808, which was £,6,905,780 
more than was counted on in the Budget for the year 
and £.4,912,688 more than the same revenues in 1906. 
Compared with the preceding year, the increase ex- 
tended to all the branches of the service, with the 
exception of the bourse and salt taxes. The gain in 
registration dues was £,1,463,000, principally in trans- 
fers of land and houses, and in succession duties. 
Stamps produced £°8,228,g60, an increase of £219,880. 
The decrease in the bourse tax was only £5,920, with 
a total of £311,060. The dividend tax on _ public 
securities realised £.4,044,940, a gain of £389,180 on 
the year. Customs duties and charges produced 
£.19,302,880, a surplus of 41,239,080 ; Excise duties, 
£:23,370,080, an excess of y= 543,160. In this chapter 
the largest receipt was from alcohol, or £12,891,840, 
but there was nevertheless a loss of £282,400 on the 
year. The loss was, however, made up by increases 
of £.276,480 in the railway duty, £264,160 in the car- 
riage tax on other vehicles, and £241,000 in miscel- 
laneous taxes. <A curious fact was the decrease of 
£19,080 in the duty on playing cards. The sugar duty, 
which forms a separate entry, realised £267,120, a 
gain of £19,080. Government monopolies produced 
394,008, the most lucrative being the revenue 
from tobacco, which realised £/18,820,680, a gain of 
£500,200, and the Post Office, the receipts amounting 
to £9,819,384, ee of those from the tele- 
graph and telephone servic 

The Journal Officiel of a 16th contains a complete 
, localities, and under- 
takings in which the issuers of shares or debentures 
had at the date of January 1, 1908, conformed to the 
decrees of 1857 and 1898 in appointing an agent of 
French nationality or made a deposit of money to 
guarantee the payment of the stamp and _ transfer 
duties and the dividend tax on their shares or deben- 
tures negotiable in France. The total number of these 
companies or loans.is 607,.no inconsiderable portion of 
which are English. The returns issued by the 
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Minister of Finance give the numbers of the shares 
or bonds: the circulation of which in France is 
authorised and their nominal value. 








THE UNITED STATES—RAILROADS AND 
RECEIVERSHIPS. 


(FROM OUR CORRESPONDENT.) 
New York, January 6. 


In comparing the effects of the financial disturbances 
of 1893 and 1907, emphasis has very generally been 
laid upon the fact that, whereas, as a result of the 
former, numerous railroads were forced into the hands 
of receivers, the general railroad situation of the 
country had so improved between 1893 and 1907 that 
all companies were able to meet successfully the abnor- 
mal conditions which arose from the recent crisis. 
This record has now been broken, however, by the 
announcement during the past week that the Sea- 
board Air Line was unable to meet its debt charges, 
and that accordingly application had been made for a 
receivership.. This fact, however, hardly goes to 
modify the statement that the railroads have emerged 


triumphantly from the recent financial storm; the 
Seaboard was affected by peculiar conditions, and 
was in an essentially weak position before the 


circumstances arose which finally forced it to the 
wall. That the announcement referred to was prac- 
tically without influence on the stock market is due in 
part to a general realisation of this fact in financial 
circles here, and in part also to the knowledge that 
hardly any of the securities of the road were held by 
local banks. It is true that the New York financial 
interests, headed by Mr Thos. F. Ryan, who con- 
trolled the property, are possibly losers as a result 
of the unfortunate situation in which the road is placed, 
but their losses are personal, and they are in such a 
good position to stand them that the general situation 
is not appreciably affected. 

There has been a decided disposition in some quar- 
ters to lay the blame for the receivership upon the 
hostile attitude of the Southern States towards rail- 
roads generally and the recent legislation for their 
regulation. But this has only been a contributory 
cause, and, apart from poor management, the company 
has suffered more than anything else from the financial 
operations of its backers. That legislation forcing rate 
reductions did not materially lessen the business of the 
company is clearly shown by the fact that the gross 
income of the road rose from $14,260,133 for the twelve 
months ending June 30, 1905, to $15,851,421 in 1906, 
and to § $17,235,985 in 1907. In the same period, how- 
ever, operating expenses jumped from $10,082,750 to 
$11,588,588 and $14,103,148 respectively, which, with 
an increase in fixed charges, resulted in a deficit of 
$304,190 for 1907, as compared with a surplus of 
$1,171,909 for 1905. 

At the time of the reorganisation a few years ago, a 
good deal of comment was caused by the small pro- 
vision made for improvements, particularly as the 
physical condition of the road had been allowed to de- 
teriorate greatly, and it is probable that if it had not 
been for the excellent cotton crops of the past few 
years, which have brought a large volume of traffic to 
the company, the day of reckoning would not have 
been so long postponed. With Southern Legislatures 
enforcing rate reductions, and thereby still further 
hampering the operations of the company, it is not sur- 
prising that it was unable to withstand the general fall- 
ing off in business resulting from recent financial con- 
ditions, and was finally forced into bankruptcy through 
inability to meet its Janu: iry indebtedness. Control of 
the Seaboard Air Line was wrested by Mr Rvan and 
his associates from Mr John Skelton. Willi: ims, its 
former President, about four years ago. Mr 
Williams has freely criticised its management ever 
since, maintaining that the operating expenses of the 


which would allow for the payment of all charges, ang 
still leave a satisfactory surplus. He considers that 
the receivership is in the nature of a vindication of his 
views. 

The one other railroad system of the country that 
has suffered with the Seaboard from recent State le “gis. 
lation is naturally the Southern, which traverses prac. | 
tically the same territory, but the Southern has been 
strong enough to hold its own, thanks mainly to the 
masterful ability of its late president, Mr Samuel 
Spencer. In spite of the instance of the Seaboard, 
however, it may be truthfully stated that the general 
railroad situation of the country is essentially sound, 
and it cannot be denied that the roads themselves are 
in better pnysical condition at the present moment than | 
they have ever been. 

Governor Hughes, of this State, has made good use 
of the recommendations made to him by his recently. 
appointed commission (of which the Hon. A. Barton | 
Hepburn was chairman) to inquire into and report on | 
banking and trust company affairs, and in his Message | 
to the State Legislature makes the following’ intere ste | 
ing remarks :—‘‘ Recent events have demonstrated the | 
necessity of providing effective means for preventing | 
the exploitation of banks and trust companies, and the | 
acquisition and use of a control of a number of insti- | 
tutions to facilitate selfish schemes opposed to sound | 
banking. If suitable restrictions are imposed in ex- | 
plicit form, and with appropriate penalties, ensuring | 
adequate knowledge and proper protection on the part | 
of directors with regard to loans and other transae- | 
tions ; preventing the deposits of moneys of one insti- 
tution with another, in order that the officers, directors, 
or stockholders of the former may obtain desired 
credits from the latter; limiting the amount which 
may be loaned by any bank or trust company upon the | 
stock of another financial institution ; reducing the | 
amount which may be loaned upon collateral to any one | 
interest ; and er: ecting proper safeguards against loans | 
and investments, in aid of schemes of promotion re- 
presented by unmarketable securities ; and if, in addi- 
tion, suitable means are provided for the enforcement 
of the rulings of the Superintendent of Banks with re- 
gard to improper or unsafe practices, the security of | 
our finanial institutions and the confidence which 
springs from just reliance upon their proper manage- 
ment will greatly be strengthened.”’ 

Regarding the different oe of banks and trust 
companies, ‘the Governor said :—‘‘ It was not contem 
plated by the law relating to trust companies that shay 
should engage in the same business as bi — 
Whatever “else may be said on the subject, it would 

seem clear that business of the same sort ee ynuld be 
transac ted under the same conditions. ‘In my _ judg- 

situation with fairness 
| 
| 
| 


SE, LEER E 








ment, nothing will meet the 
eden which does not require that each distinct field 
of operation should carefully be delimited.’’ The 
Governor’s commission was not unanimous on_ the 
question as to what reserves a trust company ‘sh yuld | 
be compelled to keep against deposits, and for that) 
reason his only recommendation on that point is con- 
tained in his statement that ‘* whatever reserves oF 
other restrictions may be deemed advisable with refer- 
ence to demand deposits in the case of a bank, should 
be equally obligatory with reference to the same sort 
of deposits in the ¢: ise of a trust company.’’ The 
Governor might have gone further, and recommended 
that a trust company be allowed to transact only the 
business for which it was originally intended, but he 
doubtless realised the upheaval that would be caused | 
by an attempt to eradicate a custom of such long | 
standing. | 
The report of Mr Clark Williams, the new Superin- | 
tendent of Banks of the State of New York, also || 
dealt with the bank and trust company situation, but 
from a somewhat different standpoint, this gentleman 
taking the view that trust companies are entitled to reap | 
the full advantage of the banking business they have 
secured, although, in the first instance, they may n° 





road should not exceed 70 per cent: of its:gross income, | have been: desix gned to do’ that particular kind of 
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The portion of Mr Williams’ report, however, 
which is of very great interest to the local financial 
community is his requirement that in future all bank- 
ing institutions of the State shall furnish a weekly 
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work. 


statement of their condition. Up to the present 
time only members of the New York Clearing-house 
have done this, and the compilation of the various re- 
ports has been consequently very misleading, as far as 
the general financial situation has been concerned. 
This will be realised when it is stated that there are two 
national banks, 17 State banks, and 47 trust companies 
which are not members of the Clearing-house. Not 
only this, but some of these are controlled by members 
of the Clearing-house, and there were many opportuni- 
ties of ‘‘ window-dressing ’’ for the weekly statements 
—opportunities which have almost certainly been 
taken. This will now be done away with, and if 
the requirement is carried out in good faith, it 
should be possible to arrive weekly at a fair conclusion 
as to the local banking situation without having to 
accept as true, as we have heretofore been asked to do, 
figures which, on their face, were absolutely incorrect. 








AUSTRALIAN AFFAIRS. 
MELBOURNE, December 11, 1907. 
THE SEASON'S RESULTS. 
In consequence of the November rains, which, 
although but moderate, were very timely, the condition 
of the Australian wheat crop was much improved, and 
no apprehension now exists that it will be necessary 
to import. It is yet too early to make a close estimate 
of the entire Australian yield, but it may be put pro- 
visionally at nearly 40,000,000 bushels, a quantity 
which will cover all local requirements for food af\d 
seed, and leave about 10,000,000 bushels for export— 
a quantity that can be absorbed by the Eastern and 
South African markets. Some engagements for ship- 
ping to England from South Australia have, however, 
been made, but the quantity receivable at that destina- 
tion during 1908 will be moderate. Local quotations 
are about on a parity with the prices cabJed daily from 
London, and as those prices have been steadily declin- 
ing, the outlook is that the Australian wheat growers 
will be compensated for low yields by substantial prices 
to a much less extent than appeared probable some 
weeks ago. The production of butter has also been 
favoured by the November rains, but the exports to 
London for the season (i.e., since July 1st) up to date 
show a large decrease as compared with the corre- 
sponding period of the 1906-7 season, the quantity 


heino 2 = " : : ° a, 
deing 5,760 tons, against 14,161 tons. The outlook is 


further that the adverse difference will increase. In 
wool, the experience in the local auction rooms has 
reflect ‘d the falling tendency in the home markets. As 
an indisposition to accept the lower prices has mani- 
fested itself, there have been withdrawals from the 
duction rooms and cancellations of freight engage- 
ments. Up to the present, the shipments as compared 
with those for the corresponding period of the previous 
season have been very heavy, but it is to be remem- 
ber ‘a that the clip has been an early one, and that 
eg operations have practically been unimpeded 
Y Dad weather, as was the case a year ago. Dalgety’s 


_ monthly statement of shipments (from July rst to 
‘OVember 3oth) is, in a condensed form, as follows :— 
1905. 1906. 1907. 
. Bales. Bales. Bales. 
Australia 675,416 .... 602019 .... 798912 
“ewZealand 64,304 .... 67,904 .... 65,635 
‘ I ue i ‘rease in Australian shipments this year (so 
io - Cue entirely to the earlier season and the promp- 
ide 


displayed in realising. The quantity of wool 
now being received at the ports is showing a large 
alling off. As re 
by the r 
throug 


how 


onewal of a partial drought in many districts 
of the re the continent. Anxiety, especially in view 
a 7 in the markets, is felt, but there is plenty 

me lett for a great amelioration of weather con- 


gards the future, prospects are clouded | 


ditions. The decline in the metal markets is acting 
almost disastrously on many interests. New copper 
propositions are being held in suspense, and there is a 
good deal of ** shutting down ’’ in nearly every depart- 
ment of mining. The fall in the values of lead and 
silver is seriously affecting the Broken Hill mines, and 
the near prospect of a water famine accentuates the 
seriousness of the position. There is now a good deal 
of unemployment in the copper and silver-lead mining 
districts. The production of gold for the first eleven 
months of the current year is about 2,883,000 fine 
ounces, as compared with 3,168,000 fine ounces for the 
corresponding period of 1go6—a decrease of 285,000 
fine ounces. A decrease in value for the whole year 
of nearly a million and a quarter sterling is portended. 
| Shipments continue to be on a low scale, the total since 
January 1st from the principal Australian ports being 
£:8,381,948, against £.14,848,102 for the correspond- 
ing period of 1906. These figures are exclusive of 
native gold when shipped direct by mining companies. 





| 


THE DEAKIN-LYNE TARIFF. 


The consideration of the Deakin-Lyne tariff is now 
approaching its close. Latterly, more than at first, a 
disposition has been clearly shown to cut down the pro- 
posed duties where definitely protective, and to reject 
‘them where they do not serve the purposes of protec- 
tion. As in other matters, there are three parties, viz., 
first, the extreme Protectionist, with its Deakinistic 
conceptions of political economy ; second, the moderate 
| Protectionist, content with duties that will ‘* protect ”’ 
| but not prohibit ; and third, the Free-trade, which occa- 
| sionally becomes inconsistent. The members of all 
| these parties are in nearly every case obliged to study 
|the wishes, savouring of localism, of their constituen- 
'cies, and the results on division are often instructive. 
There has been an extraordinary amount of lobbying, 
_and even of exhibition of locally-made manufactures in 
the precincts of the Parliament House. The lobbyists, 
as a rule, have, according to their generation, frankly 
ignored the broad interests of the country, clamouring 
only for the Deakin-Lyne duties. The loudest peti- 
tioners have also, as a rule, fared the best. Amongst the 
rejected proposals are those of a heavy duty on maga- 
zines containing more than a given proportion of 





The Prime Minister voted for both these obnoxious 
proposals, the main intention of which was to circum- 
scribe the area of information open to the reading 
public. But the numerous small newspaper proprietors 
and vendors of periodicals throughout Australia have 
been able to impress members. 

The new tariff will probably be finally passed by the 
House of Representatives within the next few days, 
| after which it has to be dealt with by the Senate two 
or three months hence. It will be a collection of shreds 
and patches, from anything like a scientific point of 
view. The Tariff Bill was at the first badly framed, 
the relations between finished manufactures and manu- 
factured parts to be imported and made up in Australia 
| not being regarded with sufficient understanding. Then 
the Bill has been gnawed and worried by Members of 
Parliament who have been personally influenced by a 
great variety of representations, and are generally un- 
versed in mercantile affairs. As a piece of tariff- 
making, the new tariff will be a ragged coat of many 
colours, and will require early revision. 

The preference to England principle has been main- 
tained, and the preference, owing to the numerous re- 
ductions in the duties made by Parliament, is rather 
more valuable (if it has any value at all) than at first. 
But the Deakin Government, should it last in power, 
will claim a much larger preference from England, in 
order to secure higher prices for the rather meagre 
| quantity (proportionately) of the foodstuffs Australia 
ships to that country. It will, in fact, demand a con- 
siderable something for next to nothing. It is even 
occasionally suggested by the more rabid Protec- 





ee 


tionists, with whom Mr Deakin is in sympathy, that no 
wool should be allowed to be exported from Australia 


advertisement matter, and of a duty on printing paper. 
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in a raw state, but only in manufactured form. 
it is claimed, Australia would become the great world’s 


Thus, } 


| 
| 


producer of woollen manufactures, turned out more | 


under the ‘‘ new Protection’’ conditions. 
proposal, favoured by the Sydney Morning Herald, is 
that the wool should be turned into ‘‘ tops,’’ and ex- 
ported in that form. This paper reckons that 
£27,000,000 would be added to the value of the annual 
wool clip, a million people would be employed, and ‘that 
‘‘pastoralists would naturally look with favour upon 
a proposal which would add to the value of their wool 
by effecting a considerable saving in freight.’’ The 
proposal is a quite uneconomic one. But it helps to 


show that the trend of Australian Protectionist reason- | 


ing is inthe direction not only of keeping out foreign 
manufactures, but also of discouraging the exportation 
of materials, excepting in at least a partially manufac- 
tured condition. So far from ‘‘ preference ’’ to Aus- 
tralia being desirable, the Mother Country should lose 
no. opportunity to favour the production of raw 
materials and foodstuffs everywhere, in order to main- 
tain a position of independence. 








BRAZILIAN BANKING AND BUNGLING. 
(FROM OUR CORRESPONDENT.) 
Rio DE JANEIRO, December 24, 1907. 


AccorDING to the regulations of the Conversion 
Caisse, an exchange department was to be instituted in 
the Federal Treasury for the purchase and sale of bills, 
with right to utilise up to £3,000,000 of the gold re- 
serves in London. It was further decided that for the 
present the Government Exchange Department should 
continue to transact business at the Bank of Brazil. 
With the exception of the Bank of Brazil no national 


banks in Rio de Janeiro are engaged to any appreciable | 


extent in the exchange business, but all foreign banks 
do little or nothing else. It may, therefore, be said 
that Government competition has in this case com- 
pletely stifled national enterprise, while carrying on 
continual war with the foreign banks, whose sphere of 
action is thus seriously curtailed, and is to be still 
further hampered by the appointment of Government 
inspectors with salaries paid by the foreign banks. 


Another | 





One Argentine bank has succumbed to this imposition, | 
and left the country, while the old-established English | 


banks are considering how best to resist the evil. 

At the Bank of Brazil exchange operations are not 
carried on with a view to profit or with any due regard 
to the first principles of trading, but entirely as a pro- 
tection to the interests of the Conversion Caisse. At 
this time of the year, and for some months to come, 
exports drop off, and bills are correspondingly scarce. 
The Bank of Brazil draws uncovered at ykd over 
the foreign banks’ rate, and gets nearly all the market 
money. At the end of November the Government bank 
held 27,506 contos out of 47,250 contos at the five 


preceding month’s cash balance. 
millions in London are exhausted, either the Govern- 
ment must place further credits at the disposal of the 
bank, or bills must be purchased here at drawing rate. 
It is unnecessary to enlarge upon the awful loss in- 
curred by such methods, but I hope I have been able 
to show that Government competition in the two prin- 
cipal departments of banking in this country is unfair 
and without any corresponding benefit to the com- 
munity at large. 

On the 21st inst. the Conversion Caisse celebrated 
its first birthday. The total amount of gold deposited 
during the twelve months was to the value of 
£:6,940,618, of which £842,630 has been taken out. 
Since August more has been drawn than lodged every 
month, but even in December entries were more than 
a quarter of the total movement, and the difference 
against the Caisse has never been more than £36,858 
in any one month. 





benefit of the commission obtained by the broker from 
drawing banks, an increase of 50 per cent. over the | the ‘ shop’ outside, there would be little objection to 
When the three | 
| fit.”” 


My contention is that in no case should a broker be } 


_return give -him orders, and, moreover, when the 


out a company, the broker will be entitled to pre- 


_tiom to a broker dealing with outsiders even if he re- 


a totally wrong conclusion in the last paragraph of the 
| letter you publish in your issue of the 11th. 
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€etters to the Editor. 


THE TOTAL WOOL OFFERINGS. | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to a communication from a corre. | 
spondent re Colonial Wool on page 95 of your issue 
January 11th, there appears to be an error in the! 
figures given (in paragraph three) as regards the quan- 
tities stated to be still marketed in Australia and| 
New Zealand. 

The quantity to be offered on the resumption of the | 


sales in Australia has been estimated at 265,000 bales, || 


and as the total quantity sold in New Zealand during | 
the whole of last season was only 181,000 bales, it is | 
certainly quite impossible that 250,000 bales can still 
be available for realisation.—Yours faithfully, 
WILLANS AND OVERBURY, 
Basildon House, Moorgate street, London, E.C., 
January 11th, 1908. 


{Our correspondent has had the advantage of read- | 
ing Messrs Willans and Overbury’s criticism of his | 
statements about the probable quantities still to be 
offered in the Australian and New Zealand markets. As | 
to New Zealand, a private letter from a New Zealand || 
pastoralist expressed the opinion that more than half} 


the clip of the ‘Dominion would be marketed in its 
various markets during the present season. 


probable sales. As to Australia, many different esti- 
mates have been cabled as to the quantities likely to 
be offered in the markets of the Commonwealth during 
the remainder of the present wool year. These vary 
from 250,000 to 350,000 bales. They are all compara- 
tively worthless, and are not always made solely for the 
purpose of arriving at truth. Our correspondent’s view 
is that operators in these markets, taking warning from 
what has already happened to them during the present 
season, should either insist on having a fair margin 
betwixt colonial and home prices in future purchases, 
or leave growers to take the risk and forward their 
clips for realisation in London.—Ep. Economist. | 


DOUBLE COMMISSIONS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent ‘‘ A Mere Client ’’ draws 


I reproduce the whole paragraph, italicising the 
mistaken inference :— 

‘* The system of double commissions is a direct inr 
ducement to the broker to place his business outside 
the House, and leaves a suspicion in the minds of his 
clients that he has not diligently endeavoured to obtain 
the best terms inside the House. If the client got the 


a broker dealing with outsiders as often as he thought 


permitted by the Committee of the Stock Exchange to 
deal outside the House. 

If permitted to deal outside, the broker will prefer 
to go to one of the large financial houses, because by 
dealing there for his client the financial house will in 


finance house in question is floating a loan or bringing 


ferential treatment, and obtain a good slice of the 
underwriting for himself or his clients, and even if 
there be no underwriting—the applications he sends 
in for clients will receive preferential treatment 4s 
regards allotment. : 
Consequently, in my opinion, there is every objec- 


turns the commission obtained to his client—because 
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As the |} 
clip is expected to amount to about 450,000 bales, our 

correspondent thought that something like 250,000} 
bales was not too large an estimate to make of these } 
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‘them fall or rise 10s, or even 15s, in a day. 
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so long as he 1s allowed to deal outside, so long will 
he sacrifice his clients’ interests, as proved in my last 
letter, in expectation of favours to come from the 
finance house with whom he deals. 

It is unnecessary for me to add that when a client’s 
‘nterests are sacrificed great wrong is also done to| 
other members of the Stock Exchange. 

One CoMMISSION ON OnE TRANSACTION. 


INTRINSIC MERITS OF KAFFIR SHARES, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A correspondent has drawn attention to the yield 
given on Ferreira shares in last week’s table drawn up by 
myself. No doubt this gentleman and others who are in 
the habit of watching the Kaffir market closely have per- 
ceived that Ferreira shares have recently fluctuated more | 


‘frequently and violently than any other share; Modderfon- 


teins excepted, and that it is by no means uncommon to see | 
It is difficult, 


if . . i 
'| therefore, to strike an average, especially when an elaborate | 











| toned above. 


| 
| 
| 
| 
| 
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| 





| estimated at about 25 years. 


|the May Consolidated mine is given as three years. 
| however, $ 


| Teport for the year to December 31, 
the estimated life / 
years from the present time. 


table has to be worked out and set in type some days before 
itcanappear. The figure I have taken is, I admit, too much | 
in the company’s favour. If we put the average at 17, | 
which will give a yield of about 177} per cent., it is clear that | 
this is much above its intrinsic value as an investment on | 
present dividends. After allowing for amortisation, the 
vield will be less than 3 per cent. net, hardly good enough 
for a mine with its apparently short life. - If the investor 
looks for a clear yield of 5 per cent., he should not buy the | 
share above 15. But there is the chance not only of the 
life being prolonged, with greater economy of working, but 
of dividends being increased, which really come under 
speculative chances. The fact that the price fluctuates so 
frequently and violently nowadays shows that the market 
does not know how to estimate the intrinsic value of this 
particular share. 

Another correspondent draws my attention to the fact that 
with the amalgamation with the Block B—it-is a working 
agreement in reality—the life of the Langlaagte Estate is 
This may be so, and I ought, 
perhaps, to have made the reservation in the text of the 
article. But as it is impossible as yet to say what dividends 
will be possible therefrom, I put present facts in the 
table, and not unknown possibilities. The Block B has yet 
to prove its worth as a dividend-paying proposition. 

I do not assume, of course, that investors will reinvest a 
portion of their dividends in sinking funds. That must be | 
left to their own prudence and judgment. It is a personal 
matter entirely.—Yours faithfully, 

THe WRITER OF THE ARTICLE. 





TO THE EDITOR OF THE ECONOMIST. 


Sik,—My attention has been called to the article on “ In- 
trinsic Merits of Kaffir Shares ’’ appearing in the last issue 
of the Economist. In this article the approximate life of 
This, 
is obviously incorrect, for the amount of the ore 
reserves on September 30 last alone reached .559,008 tons, 
equal toa supply of more than three years for the mill, which 
crushed about 170,000 tons only. : 

I would also call your attention to the consulting engineer’s 
1905, in which he gave 
of the mine at 6.52 years, or, say, five 
isits’ remmeae As you will see from the 
iieees arks, under the heading of ‘ Property,” in 
ceamie . = the following vear (1906), portions of the | 
— eat were previously not reckoned as payable 
— hag be earner so that the consulting engineer, | 
would dev) make a further estimate of the life to-day, 
ibUless put it at more than the five years men- 

I need hardly point out that allowance for 
e of the property would materially affect the 
Which your correspondent his made.—Yours 





the actual Jif 
Calculations 


faithfully, 
The Mev C ' H. Rocers (London Secretary). 
'y Consolidated Gold Mining Company, Limited, 
120 Bishopsgate street Within, E.C., 
January 15th, 1908. 
‘ TO THE EDITOR OF THE ECONOMIST. 
. ' e : : . 
last igs Ma} I comment on the article appearing in your | 
“een on the ‘* Intrinsie Merits of Kaffir Shares’? A | 


stand, eo is appended, which, I confess, I do not under- 
Niches ? oP example from this list Ferreira gold. 
to buy. 1 «h price of the shares is about £18; if I wished | 
“+ should have to pay that figure per share, or there- 





abouts, 


THE ECONOMIST. 





The dividend is given as at the rate of 300 per cent., and 
the life of the mine at six years. Therefore, in the course of 
the mine’s life I should receive 4:18 in dividends—just the 
price I have to pay per share to-day. 

It is not unreasonable to expect a return of 5 per cent. 
on my investment. This rate of interest works out at 15s 
per share per annum, or over a period of six years, 4:5 8s. 


Therefore, under the heading of ‘‘ net gain or loss ”’ in 


| the table I am not plus 4-48, but minus 4.5, after allowing 


8s for interest on the amount I yearly put by for amortisa- 
tion of capital. 
If your correspondent, as he apparently does, estimates 


| that all dividends as received are going to be reinvested, he 
| has, in mv opinion, compiled his table on a false basis from 
Y Of 


an investment point of view.—Yours faithfully, 
R. R. NEEDHAM. 
6 Surrey street, Strand, W.C., January 14th, 1908. 


CANADIAN BANKING AND CURRENCY. 


TO THE EDITOR OF THE ECONOMIST. 
May I, without presumption, venture to briefly sup- 
** Cana- 
of last 


SIR, 
plement your excellent and timely leading article on 
dian Banking and Currency ”’ in the ECONOMIs1 
Saturday 

One great feature of the system on which the 36 Banks of 
Issue (with their branches) are worked, if not the greatest 
source of their strength, is their community of interests. 
You have shown how they are (one may say) jointly and 
severally liable for their note issues; how they are obliged 
to contribute to the extent of 5 per cent. upon their average 


| circulation in the ‘* Circulation Redemption Fund ”’ in the 


hands of the Minister of Finance; and how, in the event of a 
bank suspending payment of its notes, the Minister draws 
upon that fund and redeems the notes, and sees to the re- 
placement—-with interest—of the amounts withdrawn as the 
defaulting bank resumes its course. So much for that part 
of the provision for the security of the note issues. 

But there is another, an earlier and perhaps a_ better, 
security that deserves notice. It is in the Cana- 
dian Bankers’ Association, which is incorporated, and 
is recognised in the Banking Act under which these 
banks are founded. In it all the 36 banks are 
represented. This association exercises a joint supervision 
of issues, and if, by the monthly sworn and published returns 
of the: banks, or through other sources of information 
familiar to bankers, a bank is showing weakness, the com- 
munity of interests requires and justifies admonition, it 
gets it. 

These monthly banking returns, too, are complete beyond 
any other bankers’ returns or balance-sheets with which we 
are familiar. They furnish an. example, indeed. There is, 
moreover, a column quite new tous here. The Act provides 
that ‘* the amount of discounts or loans which may be made 
to directors, jointly or severally, or to any one firm or per- 
son, or to any. shareholder or to corporations, the share- 
holders may regulate by by-law.’’ Each monthly return has 
a column for the total of such loans, &c., to directors and 
shareholders. 

As to gold basis, the Canadians have a good deal of the 
Scotch superstition for the ‘‘ One Pound Note,’’ only ** more 
so,”’ for though the Banks of Issue are not allowed to go 
below $5 (or the 4/1 note), the Dominion Treasury goes down 
to $1. notes, just as, at the other extreme, it shuts off the 
bank issues at $100, and itself supplies all notes beyond. So 
much are Dominion notes in demand, where in this country 
gold would be asked in redemption, that the banks are re- 
quired by the Act to hold ‘‘ not less than ’’ 4o per cent. of 
their cash reserves in Dominion notes. These notes, on the 
other hand, have a gold basis, though not so broad as we 
require in our very different conditions, and they are redeem- 
able in specie at the appointed banks or agencies. Against 
any Dominion issue beyond $30,000,000 (£:6,000,000), the 
excess is to be covered with gold... Up to $30,000,000, not 
less than 25 per cent., or $7,500,000, to be “* in gold, or in 
gold and securities of Canada, the principal and interest of 
which are guaranteed by the Government of Great Britain.” 
The specie so held at October 31st ult. was $44,618, and the 


| securities $1,947,000 (viz., £400,000 guaranteed sterling 
| debentures), and the total considerably in excess of the 


statutory proportion.—Yours, &c., 
J. W. W. 


Torquay, January 15th, 1908. 
ANGLO-GERMAN TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The letter in your last issue from the “ Writer of 
the Article”? on the above subject, which you published in 


your issue of the 28th ultimo, compels me to ask you for an / 
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opportunity to reply to him. I had hoped that my demon- | 


stration of the statistical fallacies which abounded in his 
original contribution would have made this further rejoinder 
quite unnecessary. I was concerned in my previous letter 
only with pointing out how improper, from a statistical point 
of view, was his comparison of the import and export figures 
as they appear in the Board of Trade Returns under the head- 
ing Germany. 
because that was unnecessary. It was sufficient for my 
purpose to expose their utter irrelevancy, and their inability 
to answer the questions he himself raised. 

Your correspondent, while accepting—though somewhat 
grudgingly—the accuracy of the figures I gave, now sug- 
gests | must accept his other reasoning and his estimates 


and conclusions, I may be very unreasonable, but I cer- | 


tainly refuse to accept a single one of his estimates. He 
says I cannot with reason refuse to allow him ‘‘ to add to 
the value of the exports of British and Irish produce the value 
of the foreign and colonial goods (£514,753,000) which we 
consigned to Germany.’? Why should this little arith- 
metical operation be at all necessary? Does the payment for 
these foreign and colonial goods go entirely into British 
pockets? What evidence does he adduce to show, for 
example, that the whole of the German payments for foreign 
and colonial wool and cotton, which is exported to Germany 
to the value of nearly £:4,000,000, de not entirely or largely 
go into the pockets of the cotton growers of the United 
States or the wool-growers of Australia and South Africa? 
What evidence has he that these goods are at all consumed 
in Germany, and that in some, it may be a large, measure 
they are not carried on from Germany to another country ? 

For my part, I adhere to the statement in my previous 
letter that the value of the goods bought from Germany in 
1906 for consumption in the United Kingdom amounted to 
£-53,064,000, while our sales to Germany for consumption in 
that country amounted to £°33,557,000.. There is strong 
evidence that practically the whole of these goods do remain 
for consumption in Germany. By the time these goods 
reach Germany they have been enhanced appreciably in value 
by the insurance and freight charges which are chargeable 
on them; but is it not equally true that the goods coming to 
us from Germany have become enhanced in value for the 
same reason? I do not believe it can be shown that the 
£53,000,000 worth of goods reaching us from Germany pay 
less for freight and insurance than the £°36,600,000 of goods 
we send to Germany. 

Your correspondent adds that there is a tariff in Germanv 
which helps to swell the cost of the goods before they reach 
the consumer. He appears to be unaware that we also have 
a tariff in this country, and that of the £°53,000,000 worth 
of German goods arriving here, there was not less than 
£:9,300,000 upon which a very heavy duty was levied. On 
the other hand, no duties are levied in Germany on coal, 
sheeps’ wool, on ships and boats (except pleasure and river 
boats), on hides, and on metals and machinery for use in 
shipbuilding. Your correspondent has, therefore, not proved 
that the sum collected in Customs duties on British goods 
entering Germany is greater, or much greater, than we 
collect on German goods entering the United Kingdom. 
When it is remembered that in our case the duties levied on 
German goods are added in their entirety to the cost of the 
goods, and that it is equally certain that on most of the 
British goods entering Germany the increase in price can- 
not be more than a fraction of the duties, the value of the 
fraction varying with each item, the unsatisfactory char- 
acter of your correspondent’s arithmetic is demonstrated. 

Finally, I may be permitted to express my surprise that 
you, Sir, should have signified your approval of your corre- 
spondent’s use of ‘‘ the statistics of imports and exports.” 
You add that ‘the article complained of specially drew 
attention to Mr Bonar Law’s return of Manufactured Goods 
Exported and Imported (United Kingdom and Germany).”’ 
If you will refer to the original article you will see that vour 
correspondent was not responsible for that portion of the 
article which referred to the Bonar Law return. You sav 
that this return is ‘‘ of much interest in connection with our 
correspondent’s contentions.’’ Surely this means that this 
paragraph is one for which vour correspondent was in no 
way responsible.—Yours obediently, S. Rosenpaum. 

Hauteville, Wavendon avenue, Chiswick, 

January 14th, 1908. 

[We do not find it necessary to refute Mr. Rosenbaum 

again, but if any of our readers are in doubt we refer them to 


last week’s correspondence, the original article, and the three | 
returns in question. If Mr Rosenbaum really thinks that it | 
is a peculiarity of the “‘ scientific ’’ duties of Germany that | 


they do not raise the price of the goods that pay those duties 
proportionately, we can only recommend him to compare, 
say, food prices in London with food prices in Berlin, or in 
the alternative to read seme standard work on political 
economy.—Ep. Economist. ] 


I did not say his figures were inaccurate | 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In his somewhat belated letter, Mr Chiozza Money t 
posing as a statistical pope, bans me with bell, book, and | 
' candle, or, at any rate, with equally harmless denunciationg | 
| His strictures are confuted in my reply to Mr Rosenbaum | 
and a little consideration on his part would have shown that | 
| | was accurate in what I stated. Mav I, however, be per. 


te} 


we 


| mitted to point out an extraordinary blunder made by Mr 
| Money in the only reference that he gives to substantiate hic! 
| wholesale condemnation? He says that I gave * the valye 
| of our imports from Germany as £:38,000,000, instead of 
| £:53,000,000, as given in the Blue-book.’’ The statement ts 
| which he refers your readers in order to pulverise me is as 
| follows :— 


£ 
Imported from ports in Germany........eeeeeeeese+- 58,021,762) 


| 
Net value of the consignments from Germany retained 
| in the United Kingdom........-.seeseeceeeeeeees 55,064,4% 


In the table that I compiled I gave the imports, not con. 
Signments, 

That imports and consignments are not identical is con 
clusively shown by this reference. I meant exactly what |} 
wrote, and I wrote correctly what I meant. It would be well 
for those who hastily write fault-finding letters to verify 
their statements before sending them to the Economist.—I| 
am, Sir, your obedient servant, 

; THe WRITER OF THE ARTICLE. 











Reviews of Books. 





THE STOCK EXCHANGE YEAR-BOOK.* 


Tuts book is now in its 34th year of publication, and 
becomes larger and more indispensable each year to men) 
/engaged in the City. With its increasing size we are re 
minded of the steady growth of limited liability companies, 
and the number registered each year shows no sign 0! 
diminution. In 1906, 4,840 companies, with an authorised 
| capital of £°136,738,940, were registered, the total number) 
of companies in April, 1907, being 43,038, whose capital 
amounted to £.2,061,010,586. In the preface the editor re! 
views in an admirable way the financial situation in 1907. 
The contents of the year-book are on the same lines as 
former years, which have made it one of the recognised 
authorities for information regarding companies known 
to the Stock Exchange. Mr Skinner has had such a long 
acquaintance with the City that his views on the financial 
situation always deserve attention. ‘*‘ From all the mis 
fortunes,’’ he says, ‘* which now affect’ the business com- 
munity of the world will arise some benefits, for the after-) 
math of the crisis must be cheaper fuel and materials 0) 
manufacture.”’ 





—— 





***The Stock Exchange Year Book for 1908.” By Thomas! 
Skinner. 77-81 Gresham House, Old Broad street, E.C. 28s net. 


“PRACTICAL ADVERTISING.” * 


|A very useful “hardy annual’? is Messrs Mather and 
Crowther’s ** handy guide’ to advertisers. It is quite @ 
encyclopedia of daily and weekly newspapers published i 
the United Kingdom and the colonies, embracing detailed) 
particulars with regard to most of them which, so far as We 
are aware, are not to be found in any similar handbook. 
These particulars include the age, price, day of publica 
tion, scale of charge for trade advertisements, and the 
latest period up to which advertisements can be received 
Similar details are given regarding monthly magazines, 
quarterly and annual publications, time-tables, guides, &€. 
and there is an alphabetical list of class and trade papers: 
There is also a complete list of the London addressé 
of provincial publications. An exhaustive preface to the) 
work not unnaturally enlarges upon the advantage 
to be derived by advertisers who place their bus 
ness in the hands of experienced agents, and many ®| 
the arguments put forward are worthy of serious f) 
sideration. It is not our intention to enter here into the) 
vexed question of ‘the exact utility of the middleman—th@'| 
is, the advertising agent—in newspaper advertising. °| 
doubt in many instances. he serves a very useful purpose:| 
It is not, however, to the newspaper advertiser alon: that } 
Messrs Mather and Crowther appeal. They have an elaboratt} 
system of what is called ‘‘ out-of-door ” advertising—on W2!4/ 
and hoardings, and in omnibuses, motor-’buses, tram-cafS | 
and trains. This system is adequately exemplified by the | 
| striking collection of artistically designed posters and sho¥ | 


cards which have at different times been produced by them, 








* ** Practical Advertising.’’ (London, Manchester, and Glasgo¥) | 
Mather and Crowther, Limited. ‘ 
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reproduced in the volume under review. In 
too, the work includes a complete directory 
of the bill-posting firms in the United Kingdom. With 
| regard to newspaper advertising, Messrs Mather and 
| Crowther do not seek to act merely as ‘‘ go-between 
\| between the advertiser and the newspaper. They contend, | 
| and very properly, that as much depends upon the construc- | 
. fective advertisement as on the placing of that | 
advertisement in a position where it will come prominently 
before the public eve. Although an advertiser can soon find | 
out for himself the mediums which pay him best, he has 
not always the experience or talent necessary to enable him 
» construct what the compilers of this work 
hought-compelling advertisement.”’ 
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THE IMPERIAL TARIFF.* 


'| THis compilation is now in its 41st year of publication, and | 
‘| though not officially sanctioned, it is now more >r less the 
' || authority for this particular kind of information. The title | 

|| strikes us as rather misleading, as the contents dea! with | 

‘the laws and regulations governing the importation and 

ell housing of all kinds of merchandise into the United 

| Kingdom. The information, however, as usual, is very 
| full and complete, and indispensable to merchants trading | 
with foreign countries. 


| 
| 
| 
| 


BOOKS RECEIVED. 


'| Sixty Years of Protection in Canada, 1846—1907. Where | 
‘Industry Leans on the Politician, By Ed. Porritt. | 
| (London) Macmillan and Co. 5s net. 
| Institute of Bankers. Examination Papers and Answers 
Preliminary. 1907. By P. E. Barton. (London) 

] Waterlow and Sons. 1s 3d net. 
| Die soztal-rechtliche Regelung des lindlichen Grundbesttzes 
in England nach dey Agrarreform von 1907. Von 

Hermann Levy. 

This excellent work of research is reprinted from the Archiv fir 
| Sozialwissenschaft und Sozialpolitik, a society which has done 
|| great service to the study of social and economic conditions in 
Germany and throughout Europe. 

Electoral Reform: An Inquiry into Our System of Parlia- 
mentary Representation. By Joseph King. With a 
Preface by the Rt. Hon. L. Harcourt, M.P. 
(London and Leipsic) T. Fisher Unwin. 2s 6d | 
net. 
|| Das Ende dev Hochkonjunktur. 
schaftsjahy, 1907. 





Riickblicke auf das Wirt- 
Von Arthur Feiler, Redakteur 
| der Frankfurter Zeitung. (Frankfurt). 1908. 

|| Financial Review, 1907, (London) Swiss Bankverein. 
Inhevitance-Tax Laws. December, 1907. (Washington) 

Department of Commerce and Labour. 

This booklet contains a digest of the principal features of the 
inheritance-tax laws of Great Britain, France, and Germany, 


together with an outline of inheritance-taxation in the United 
States and a collection of judicial decisions relating to it. 


Looking Seaward Again. By Sir Walter Runciman, 
Bart. (London and Felling-on-Tyne) The Walter 
Scott Publishing Company. 3s 6d. 

Ce que Armée peut étre pour la Nation. Par A. Fastrez. 
(Bruxelles and Leipzig) Misch and Thron. 

Mathieson’s Highest and Lowest Frices. Uniform with 
Stock Exchanges Ten-Year Record. 1908 Issue. 

| (London) F. C. Mathieson and Sons. 2s 6d. 

| The W tll of the People and the Referendum. By S. Hutch- 

7 eee (London) E, Marlborough and 

0. 6d. 


| Coquelin’s Italian Series. 








First Italian Course. By J. 


Coquelin. (London and Felling-on-Tyne) The 
in Walter Scott Publishing Company. 2s 6d net. 
p The Edinburgh Review, or Critical Journal. No. 423. 


January, 1908, 
Co, OS. 


The Harbour of Amsterdam. Published by the Chamber 
of Commerce and Industry, Amsterdam. 


oa interesting account of the position of the chief Dutch 
iio nn tise and devélopment since the seventeenth century. 
of the oe illustrated throughout with numerous photographs 
press lie sour and surroundings, while, in addition, the letter- 
€s it an attractive publication. There are also maps of 


har of ; 
— bour and comparative charts. 


(London) Longmans, Green, and 














* “The Imperial T . - “San 4; Se aoteedinn tae. 
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The Stock Exchange Handbook, 1908. Compiled and 
Published by Spottiswoode and Co,, Limited. 1s, 


This useful handbook is now in its nineteenth vear, a fact which 
clearly illustrates its popularity. Some additional securities are 
included in this edition, and also a numter of new mining and ex- 
ploration companies. The other portions of the book have been 
revised and brought up to date. 


| Bourne's Insurance Directory, 1908. (New Series.) Edited 


by F, Harcourt Kitcher, B.A. (London) Effingham 
Wilson. 5s. 

The 1908 edition ot this useful work of reference is now on 
sale. The editor informs usin his preface that the directory part 
of the book has again been considerably increased in size, and 
that he is desirous of making it still more complete. He adds: 
‘* The addition of other features, of which I have many in mind, 
must to a great extent depend upon the extent of the public 


| Support which we continue to receive."’ 


Willing’s Press Guide, 1908. 
Limited. Is. 

This is the thirty-fifth year of issue of Messrs Willings’ well- 
known publication, which, having regard to its size, contains a vast 
It is produced in a very com- 
pact form, and the particulars given being alphabetically arranged 


(London) J. Willing, Jun., 


| and carefully classified, the work ot reterence is rendered com- 


paratively easy. The ccmpilers, in a moderate preface, invite 


| sugzestions and corrections, which will tend to increase the useful- 
| ness of the guide, and ensure greater accuracy in regard to the 
| information provided, but we are disposed to think that they have 


scarcely left room for any material improvement. 

Lady Beauclerc At Home. By Rev. H. T. Perfect. With 
Illustrations. (London and Felling-on-Tyne) The 
Walter Scott Publishing Company. 6s. 


| Dainty Dinner Tables, and How to Decorate Them. By 


Mrs A. Praga. (London and Felling-on-Tyne) 
The Walter Scott Publishing Company. Is, 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital, the Public, 


hereon. bility, 
£ £ 


£ 
Amount previous'y recorded.... ee -- 10,809,900 .. ee oa, 


Issues of the week— 


Hovis Bread Flour, £1,at £1£s 25,000 .. 3%,250 .. 6.250 .. 25,000 
Do 6 % Cum. Pref., 21 ...... 25,C00 .. 25,000 .. 2,500 .. 22,500 
Cape of Good Hope Consolidated 


34 % Stock, at £934 % ..... 1,020,700 .. 954,354 .. 51,035 .. 903,319 
Buenos Ayres Great Southern 

Railway, 44 % Deb. Stock, at 

WD 6s cdécie diecdudtetseuns 2,000,000 .. 
Randfontein Estates Gold Min- 

ing Co., Witwatersrand 6 % 

Participating Certificates £1 1,000,000 .. 1,000,000 .. 
Grand Trunk Pacific Railway 


2,000,000 .. 100,000 -.1,900,000 


250,000 .. 750,000 


Co. 4% Deb. Stk., at £94....1,000,000 .. 940,000 100,000 .. 840,000 
St David's Water and Gas Co. 

5 % 1st Mort. Debs., £50 .... 1,300 .. 1,300 .. 13 .. 1,170 
Great Western and Great Cen- 

tral, 34 % Guaranteed Stock, 

G6 BT 6ede  cdecwdstvene 2,500,000 .. 2,412,5C0 .. 125,0CO ..2,287,500 
Humber, £1, at £15s .......... 30,413 .. 38,016 .. 7,603 .. 30,413 
Vryheid (Natal) Railway, Coal, 

and Iron Co., 74 % Cum. 

Partg. Pref. (£]) ....ccccecee 325,000 .. 325,000 .. 40,625 .. 284,375 











“* e+ 7,727,420 .. 683,143 ..7,044,277 
Total offered for subscription to date | Total offered for subscription for the 


in— | whole year— 

1908 .cccccscecccccccee £18,537,320 | I90T .ccesececeeesseees £123,629,973 
1907 ..cccccccccccceces 6,023,736 | 1906 .cceeeseeeee eoeess 120,173,780 
1906 crccccccccccce soos _ 2,239,845 1905 .ccececeeseercees « 167,188,408 
1905 .ccccccccccccece +» 12,024.632 1904 ......- eceees eeeee 123,019,689 
FEOF caccescccecces sees 4,568,500 1903 ......-+-- eecccces 108,4 

1903 wesccececececeeees 4,009,616 | 1902 ...-.. eres eeeene 153,811,987 
1902 ceccccsccccccccess 12,033,916 | IDOL 20.0. cecereoeeee - 159,358,498 





NEW CAPITAL ISSUES. 


Grand Trunk Pacific Railway Company.—A further 
issue of {1,000,000 4 percent. debenture stoc for the construc- 
tion of the Grand Trunk Pacific Railway Company is offered for 
subscription at the price of 94 per cent. The stock forms 
part of a sum of $25,000,000 in Canadian currency or its 
equivalent in sterling, authorised by Chapter roo of the 
Statutes of Canada, 1906, of which the directors of the com- 
pany are empowered to issue £3,000,000 in 4 per cent. deben- 
ture stock in the terms of a bye-law which has been duly 
passed as manne by the Act. The interest on the stock is 
guaranteed by the Grand Trunk Railway Company of 
Canada out of its net earnings after payment of all its fixed 


charges. The security is consequently of a very high class, fj 
and as the stock of the first issue of {1,000,000 is quoted at | 
97; the offer at 94, which gives a return of 4} per cent., ought | 


to be attractive to careful investors. : 
Great Western and Great Central Railways.—This 


Te eS ee ee 
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is an issue by the joint committee of the two-railways in pur- 
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suance e the Act of 1907, which directed the committee to 
refund to the companies their capital outlay on the joint 
undertaking. The amount fs 4/2;500,000 in 34 per cent. 
guaranteed stock, and is offered at the price of 96}. The 
capital and interest are not only secured on the joint under- 
taking itself, but the two companies are jointly and severally 
bound to make good “ as part of the working expenses of 
their respective undertakings any deficiency which m: Ly arise 
in any half-ye ar in the revenues available for the payment of 
the said rent.” That is about as. solid a security -as it is 
possible to obtain, since it ranks in front even of Great Western 
debenture stock. At the current price the latter gites a 
return of 3,7; per cent., while the yield of this new issue will 
be 3% per cent. 

Vryheid (Natal) Railway, Coal, and Iron Com-— 
pany, Limited.—This company is formed to acquire the 
concession for a railway from Vryheid to Hlobane Colliery, 
the farms containing the coalfield comprising about 41,000 
acres, and options over extensive iron and manganese deposits. 
The capital is £500,000, divided into 325;000 cumulative 
participating preterence shares, and 175,000 ordinary shares 
of {1 each. The preference shares are entitled to participate 
in surplus dividends after the ordinary have received 7} per 
cent. The whole of the preference shares are offered for sub- 
scription. The vendor states that he has expended £158,000 
and he agrees to pay the preliminary expenses, estimated at 
£25,000. The purchase price is £305,000, the whole of the 
ordinary shares being allotted in part payment, and the | 
balance of £130,000 may be paid either in cash or in prefer- 
ence shares. The exact condition of thecolliery is not stated, 
but it should, it is said, be in full work shortly after the 
railway is completed, which, as the directors are advised, will 
be before the end of the year. A market for all the coal that 
can be produced is said to be available at the port of Durban 
for export and for the Government railways. All mining 
propositions are, of course, speculative, but if the statements 
in the prospectus and the memorandum accompanying it are 
reliable, the company has a fair prospect of success. 





MEETINGS, &c. 


RIO DE JANEIRO FLOUR MILLS AND GRANARIES, LIMITED. 


The annual general meeting of the shareholders in the Rio de 
Janeiro Flour Mills and Granaries, Limited, was held, on.the 
16th inst., at Salisbury House, London, Mr Edward Lacy 
Weigall (the chairman) presiding. 

The secretary (Mr William Hollick) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The busi- 
ness done in Rio de Janeiro last year was a record one, not only 
in nage ct of the amount of wheat ground, but also in the sterling 
turnover—the former was about 113,000 tons and the latter about 
£1,200,000. It is naturally gratifying for your directors to be 
able to place before you the satisfactory result shown in our 
report, but, at the same time, I must mention that this result 
is in a great measure due to the fortunate circumstance of our 
managing director being in maaan Ayres in the spring of last 
year, and finding out by his own observations and the inquiries 
made by our agents there of the prospect,.if not certainty, of 
there being a great scarcity of wheat in Argentina, and advanc- 
ing prices up to the end of the year. He immediately cabled to 
the board, who promptly made the necessary arrangements to 
enable him to authorise the purchase of wheat, which eventually 
amounted to some 40,000 tons, and which enabled the mills tc 
go on working with assured menatlen at moderate prices up to 
the end of last year, and, indeed, with sufficient for this month 
also. The result of this action is shown in the balance-sheet 
under the head of wheat reserve. The wheat crop for consump- 
tion and export this year will by this time, with perhaps the 
exception of some districts in the South, have been all har- 
vested and safe from danger of locusts, rain, drought and hail— 
the bugbears that are so useful to the bulls and bears of the 
wheat markets all over the world. It is, we are. confidently 
assured, of excellent quality, and the yield is estimated to be 
sufficient to allow of an export of, more or less, three and a-half 
to four millions of tons during this year. The present prices 
asked in Buenos Ayres for January shipment, though lower than 
have been ruling during the last month, are still high. This 
has naturally affected the markets in Brazil, and the demand 


became decidedly slack until Tuesday last for fiour,.when. we | 


received a cable from Rio advising important sales at satisfac- 
tory prices, With an-active demand. Previously we had been for 
some time reducing our grindings by several hundreds of tons 
weekly to prevent our warehouses becoming too.crowded. We 


have now agents at the principal ports, from Rio de Janeiro up | 
to Pernambuco and down to Rio Grande do Sul (though we are | 


doing very little business in the South), and from Rio and Bahia 
we have numeroys travellers, who sell our produce up to and 
through the States of Sao Paulo, Rio de Janeiro, Minas, and ! 
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! of the mills. 


| from what we hear from Rio. 





es, 
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Bahia, and the results of this work and the attention with which | 
hi 

it is managed is partly shown, as I have before pointed . by 

the small percentages of losses we sustain from bad debts, which 

also shows the good faith of the Brazilian traders wit} 10m 


we deal, and which is not generally sufficiently appreciat 


¢ 
at 


Our debit outstanding at the end of September last was / 





j 100, 
and all of that has been paid off during the last three months, 
with the exception of a few hundred pounds. We may sider 
the present year as our twenty-first birthday as millers, the 
business in that period has advanced by leaps and bounds, ang 
is still progressing. The present manager and the heads ur 
very efficient staff in Rio and Sao Paulo went out as young men, 
before the buildings were completed or actual work had com. 

l*menced. During the few visits I paid to the mill-in the nineties 
one of which, however, lasted a year when I had, owing to 
the resignation of the then manager, to take charge of the busi. 


ness for several months—I had abundant opportunities of seeing 
the zeal and attention the staff devoted to your interest Mr 
Radford has, however, for the last ten years paid annual visits 
of inspection to South America, solely to look after the business 
With regard to the proposal made in the report with 
reference to the cotton mill which we should like to see erected 
on our property, this matter has been gone into thoroughly 


the spot by Mr Radford and our manager in Rio (Mr Sheppard 
and there is no doubt that it would be most advantageous to the 


company, not only for convenience in having control of the 
anufacture of the large number of bags we require, but 

a feeder for increasing our profits. For the present we only ask || 

your authority for increasing our capital to the extent, in the 


manner, and under the conditions indicated in the report. Iti 
natural that you would expect me to say a few words with regard 
to the progress that is being made with the Port Works Com. 
mission and the Government officials connected with them ; the 
management of this matter is in capable hands in Rio de 
Janeiro, and Mr Radford holds our power of attorney to enable 
him to bring this matter to a prompt and satisfactory conclu 
sion. I am sure, gentlemen, that you will excuse me from enter- 
ing into this business closely, as it would be neither fair nor 
prudent to interfere with those who are attending to it o1 the | 
spot. Iam glad to say that our relations with the authorities 
concerned are cordial and satisfactory, which is fully confirmed 

In conclusion, the Chairman | 
moved the adoption of the report and accounts. 

Mr J. R. Radford (the managing director) in seconding the 
motion, said he thought they might congratulate themselves on 
having passed successfully through a most difficult and critical || 
time. He thought they might now look forward to more sober 
markets and more ordir lary conditions of supply and demand. 
He had not the slightest doubt that the cotton mill would prove || 
a profitable investment. 

The resolution was, after a short discussion, unanimously 
agreed to, and it was further resolved: ‘“ That a final divi 
er at the rate of 1s od per share, free of income-tax, } 

naking, with the interim dividend of 1s 3d per share paid in | 
July last, 3s per share for the year ended September 3oth last, | 
be paid to the shareholders whose names are on the register on 
this date, and that warants for the same be sent to the share: 
holders by post.” 

The usual formal business having been disposed of, 

The Chairman moved: “That the nominal capital of the) 
( yany be increased from £ =60 ti 00,000 b > creation | 
of 6h 3240 shares of £i each.’ saa a . by sa 

Mr E. H. Tootall seconded the motion, which was carried 
unanimously. 

A vote of thanks to the chairman, directors, 
company terminated the proceedings. 


and staff of the 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


" ——- Receipts. as ‘REcEIPTS. _ 

Estimate Apl.1,'07,,Apl.1,'06 Week | Week 
for the to to ending ending | 
Year Jan. 11, , Jan.12, | Jan. 11, | Jan. 12 | 
1907-8. 1908, 1907. 19¢8. 1907, | 


a ene > io 





Balances in Exchequer £ &@-| #@-):@ & | 
lst April :— 
Bank of England ...... oi 5,807,721, 9,334,212 es oe | 
Bank of Ireland........ 1:124'702 1117275”. 


oe 6,952,423 10,451,487) 
‘ REVENUE 














| 
aoe ae $ roe co 
ee ee a s.t 
DIR in ink 000. 04he8s e000. 31,923,000 25,786,000) 26,464,380. 639,000 699,507 | 
Excise .....!.... wsseeeesees| $5,965,000 27,662,000) 27,990,689 570,000 959,00 | 
Estate, &c.. Duties ........| 18,697,000 14,202,000) 15,215,142, 243,000, 318,000 | 
ee Oey = 8,000,000 6,165,000! 6,053,200 91,000 70,000 | 
Land Tax and House Duty 2,600,000 620,000) 610,000, 100.000 150,000 | 
Property and Income Tax.. 30,500,000 9,821,000! 9,923,000 1,208,000 1,551,000 | 
Post Office ............. «++, 17,600,000 13,360, 12,780,000! 1,260,000) 1,250,000 | 
Telegraph Setvice........ +. 4,400,000 3,510,000 ) “790,000 140,000 | 
Crown D chhbliscesdatsy 500,000 370,000; 390,000 ‘ 
Receipts from Suez Cana) 
Shares and Sundry Loans 1,100,000 1,140,995! 1,075,756 “* 
Miscellaneous .......... ~-| 1,550,000 1,752,528! 1,513,044 152,450, 158,736, 
*Revenue paid into the, —————_- —_-_-_-——__ eee 
Exchequer ........ (152,835,000 104,389,523 105,625,011 4,403,450 520 
Total, including Balance ,.! ... _ 111,521,946 126,076,495 116,076,498 

















m2 fess 
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R RECEIPTS. | 
"OTHE ' f Advances for j 


I eerrerceesne ae ee eee 
Treasury Bills (net 
oe unt). ‘ sia, 1892 ee 5,090,000 
Under leg al a ; = seaman oe 670,000 1,055,000! 500,000 
aan : oats 
BH ater 905 5 he : ~ ee . ee ee 250,000 2,262,00C 560,000 
“4 Works Acts, 
4 cae to 190). uae oi 150,000 300,000 150,000 
: Public Buildings 
mt epenees Act, 1903 come. es 80,000 115,00C Ee 
| der Public ‘Offices Site 
q Co eblin) Act, 1903 .....+++ ee 10,00¢ a ” 
| By Issue f Exchequer ; 
| | ‘Bonds under the Cunard 
: || Agreement (Money) Act, 
| _1904.. 490,000 _1,200,00¢ 
= || orar Adv anc es, " de- 
|| p | Temporary eecccccacococcees 4,500,000 2,500,000 a 
Temporary Advances, Ways 
q and Means (ine ‘luding 
; sury Bills, £500,000 in | 
TOG IS) ....ccveccesneee 1,500,000 3,500,000. aes 
rr | 125,021,946 128,018 49% 5,055,450, 5,774,243 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


Estimate} a : el 
for the | ——IssvuEs.——~ 
7 Year Apl.1,'07, Apl. Ba 06,, Week Week 
; | 1907-8. to Ending Ending 
5 | Jan. ll, an Jan. 1], Jan. 12, 
q 1908.” | i907.” | 908. _1907. 
q £ £ £ £ £ 
S | National Debt Services ....| 29,500,000 20,633.087, 21,955,783 1,148,452 619,444 
| Other Consolidated Fund 
b GerUIEOR cc cccccccccccecs 1,685,000 1,302,476 1,313,381 41,227 
| Payments to Local Taxa-| 
} gion Accounts charged on! . 312,531 476,507 | 
| the Consolidated Fund ..! 11,205,000 7,346,379 2,531,494 
§ | Supply Services ....ceccsees 110,678,000 81,770.098 80.340,433 1,780,800 1,981,062 | 
E: Expenditure ...... }53.068.000 111 :05?,040 112.144.091 3.283010 3.077.015 
. OTHER ISSUES. | ! 
| For Advances for Bullion,&c as 1,300,000} 1,112,484 - 200,000 


For Agivances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 


} 











S| (Money) Act, 1904 ........ “ 135,000! 135,000 ee 
| x Treasury Bills (net | 
amount) a cane Cane cacaaiaie oe aa | 2,000,000 a 
Under Telegraph Acts, 1892 
SED éceaucieaseveunane se | 670,000; 1,055,000 
Under Naval Works Acts, 
MEN dc cenceasenes ee | 686,000! 1,762,C00} ee 
> || Under Military Works Acts, | 
Bee PENI crinccccesccnss ee 150,000, 300,000 - { ee 
| Under Land Registry (New 
/ Buildings) Act, 1900...... os 1,000 ee 
Under Public Buildings | | 
; | Expenses Act, 1903 .... ‘a | 231,000 115,000, as = 
}] Onder Public Offices Site | i 
(Dublin) Act, 1903 ........ éa ee 10,000 
qT Under Cunard Agreement 
S|} (Mfoney) Act, 1904 ........ 177,234! 1,259,989... os 
|| Surplus Revenue applied 
|| to reduce Debt .......... a 4,100,000 2.003.000 es ol 
\| Deficiency Advances repaid °. 3,750,000! 2,250,000' 750,000 1,250,c00 | 
| Waysand Means Advances ; 
750,000, 2,250,000,  750,00C 1,250,°00 


| WE oxeas enna nies coe 
n ~~ 123001, 274 126,394,564 





Balances in Exchequer :— 





F || Bank of England ...... ee 1,526,731) 1,038,£62,+ 206,198 — 54,770 | 
Bank of Ireland........ __++ | 493.941) '535,072/+ 64.242 + 52,000 
ss 2.020.672 1.623.934 + 270.430 — 270 
| Seensery Bills 0 etetendine © on | January 11, 1908 :— £ 
Bills issued by Public Tender...........scseccesesscocesseceees 13,213,000 | 
|| ee IN SUI cca ec incudecaxecduavsalidecleaavecs coerce 2,500,000 
a ats sisinibndialianeia!. aaa 


Treasurv, January 14, 1908. 
Nore.—T he revenue and e xpenciture figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL., ¢ 13), with 


respect to local taxation grants, and the figures for 1906-7 have been similarly 


adjusted for the purpose of comparison, 











70 READERS AND CORRESPONDENTS. 
| The Editor of the Economist cannot undertake to return re- | 
jected « ce ommunications, but will endeavour to do so if they | 
C are accompanied by a stamped and addressed envelope. 
ommunications must be authenticated by the name of the writer. 
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The Largest Fire Office in 
the World. 





| | 
| INSURANCE no | : , 
Head {1, North John 8t. LSVERPCCE, | At corresponding date Jan.19,  Jan.18, Jan.17, Jan.16, Jan. 15 
COMPANY, Offices: ( 28, Lombard St., LONDO with the present week. 1898. 1905. 1906. 1907, 1908, 
|| PIRE, LIPE | Circulation (excluding|. : £ . £ zo £ £ a £ 
|| ACCIDENT, ] T tal F d £13, 500, 000 | _ Bank post bills) ........ 27,025,395 27,649,163 28,414,155 28,019,375 28,374,090 
BURGLARY. 0 un 5 over | Public deposits jitudeieae | 11.447.213' 8,788,910 7,735,329 5,817,343 4,475,519 
ceeds eeeentememeesemeinenine remmetee | Botts deposits............ 38,885,214 42,351,035 41,136,641 44,002,448 44,548,056 
i 0 | 1 | | Government securities. ...| 14,023,076 19,408,041) 12,839,475 15,458,516 14,332,136 
| Other securivieS .......... 32,540,632 25,873,180 33,198,421 29,912,733 26,911,151 
Reserve of notes and coin 21,890,731 23,995,438 21,011,%0 22,595,449 25,867,336 
INSURANCE COMPANY. Coin and bullion.......... 32,116,186 33,194,603 30,975,515, 52,162,824 35,791,426 
| Propo rtion of reserve to| . 
i TOTAL ESTABLISHED 1824, queen paretooness seal = 39 2 ae aS 
— - £5, 000. k rate of discount . 
Re, LIFE FUNDS 5750, | Marketrate, 3months’ bills, a 24 3 | 48 3 4 @ 
|| HOLD. _ ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE. | Price of Congols* ........ og fe 88% oda of 
| Fatt at RGL ARY, ‘TRANSIT OF SECURITIES, FIDELITY, | Price of silver per oz ... tad a sia a 
{| COMPENS pow NERS’ RISKS, THIRD PARTY, AND WORKMEN'S | Average price of wheat.. S500 2%s ld 358 2d 
i| = ‘ION INSURANCES EFFECTED ON THE MOST | Exchange on Paris (short) 25.214- 264 25 12 M4 as ots | 35.2022 25.163-183 
NOADLE TERMS. | Pie apply for periiereo | — Sei Gas) wate masala, ee Bue 
| - rg (3 months) 
| Edinburgh; 35 St. Andrew Square. | Clearing-house return . . . .:171,777.000 254,259.00 281 646, 00.297-57 5.900 252 858,000 
o London: 3 King William Street, E.C. * New 23 per Cents. -Goschens. 
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| Guarantee Corporation, Ltd. 


4,783,010 5,777,013 | 
Inc.orDec for Week | 





THE - Founded 1871. 


OcHAN Accident and 


(Emp »yowered hv Snecial Act of Parliamer nt. ) 


ASSETS ExcEED re “i £2,000,000. 
The Corporation has paid over 26. Q@QOO,O0O0 in Claims. 








| Personal Accidents. 
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| The Bankers’ Gazette. 
BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, January 15, 1gc8. 
ISSUE DEPARTMENT. 
£ £ 





Notes issued.......+. 53,170 285 Government debt.... 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 34,720,285 
£3,170,285 53,170,285 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government _ securi- 

WRONS  ccccccceccece - 3,465,426 ties .......... esos 14,332,136 
Public deposits* .... 4,475,519 Other securities .... 26,91),131 
Other deposits ...... 44,548 056 | Notes ...cccceccce .. 24,796,195 
| Seven-dsy and other Gold and ailver coin.. 1,071,141 

Dills.....seeeeeeee 68,602 ae 
67,110,603 67,110,603 


*Inclading Exchequer, Savings Banks, Commissioners of Natione! Debt, and 
Dividend Accounts. 


Dated January 16, 1908. J. G. NAIRNE, Chief Cashier. 
The following were the movements in the principal accounts 
| when compared with last week :— 




























| Increase. Decreasé 
z £ 

Circulation (excluding 7-day and other bills) .... ‘es ” Subeouee 573,930 

| Public deposits............ Céodddcdheceaduaawaune (es hae neces 792,537 
GN IE voneiscddntdecesvadasasuuvéectasese. _ wae dasecena 532,563 

| I OOOUIIIIO a cen ccececcuscedbncdvedeae ee  “neusaean 2,000,000 

| Other securities ac. ‘geuddans 8£2,818 

§ FN nt neh se tennndicdedccsesceziuencehudesnes 1,020,018 ........ 

DE aden n cd adiexewWeneedueunwenancns SE o¢cenede 

| SNUG ddavecneedeseuneddatececeatasaes studide Ree eaéceees 


The tollowing sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount. for three months ended | January 15, 1908 :— 





om 

_ Gold Cventetion Securities eS x 

Date Co'n and an ae (excluding Deposits B aki , 32 = 

} ate. Builion. road or Bank Post | anking Reserve. =a Py 
out for Bills). Depart- = 318 

Export. ment. ry 3 

| 1907. £ £ £ | £ £ £ % '% 
| Oct. 2334,773,314 242,000 ont 29,205,059 50.802,647 44,621,040 24,718 264 473.44 
30 31,729,252 2,761,000 out 29,345.650 52,138,206 49,175,621 20835602 59454 
Nov. 6 28,725,225 2,120,000 out 29,480,450 50,234,962 50,431,878 17,634,795 354 — 
13, 31,896,291 2,934,000 in 29,232,975 52,049,941 48,850,060 2:,113,316 7 

20) 50,485,751 1,710,000 out 29,020.350 51,280,603 49,268.508 19,915,401; 383 — 
27'33,243,973 1,515,000 in 28,909,370 50,792,847 46,916.547/21,785,602' 424 — 


29,299,595 49,844,422 45,777,650 21,909,1% 434'\— 
28,939,670 50,360,582) 44,538,069 23,674,612 463 — 
29,127,495 48,728,992 44,215,853 22,399,234 454 — 
29,514,250 49,131,248 47,366,980 19,681,596 40 — 


29,520,435 60,215,922 56,640.079/21.473,227 35% 6 
28,948,020 50,548,675) 44,096,085 24,275,388 484 — 
28,374,090 49,023,575! 41,243,267 25,867,336 5225 


Dec. 4.32.:758,785 1,004,000 in 
13 | 34,163,683 1,672,000 in 

18 33,076,729 126,000 in 
24|30,745,84¢ 97,000 out 

1908. 

Jan. 1 32,543,662 534,000 in 
8 54,771,408 921,(CO in 
15\35,791,426 613,000 out 


|  Subjoined is our usual table, affording a comparative view of 
' the Bank Returns, the Bank Rate of Discount, the Price of 
| Consols, the Price of Wheat, and the Leading Exchanges during 


| a period of three years corresponding with the present date as 
| well as ten years back, viz. :— 
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The amount of the *‘ other deposits'’ compared with the ‘‘ other | NEWCASTLE-ON-TYNE— Sta peal of i 
securities,’’ showed in 1898 an excess of £6,344,612, and in 1905 Jan. ltoJan.4 .....- 764,300, 1,340.600— 576,300 4292 i 


an excess of £16,477,855, in 1906 an excess of £7,938,220, and 
m 1907 an excess of £14,089,715. In 1908 there 1s an excess of 
£17,636,925. 

At this time in 1905 the Bank rate was 3 per cent., and | 
though some large monetary transactions were taking place, | 


easy, the rate for best three months’ bills in the open market 
being 2's—2). per cent.. .On the Stock Exchange there was 
considerable depression in South Africans, which affected other 
markets to some extent. 

In 1906the Bank rate was 4 per cent. A considerable amount 
of gold had returned from internal circulation, and easier con- 
ditions in the money market were in prospect. The Bank, how- 
ever, took supplies of the market, and, as a result, some un- 


3% per cent., while loan rates stiffened from 3% to 4 per cent. 
On the Stock Exchange prices dropped at the beginning of the 
week, but subsequently. the lost ground was more than made up. 


from 6 to 5 per cent., having stood at the former figure from 
October 19, 1906. There was, notwithstanding the movement 








three months’ bills to 434 per cent. The tone on the Stock 
Exchange was improved somewhat by the reduction of the Bank 
rate, but Americans showed considerable weakness. 


BANKERS’ CLEARING RETURNS. 







































































































PROVINCIAL CLEARING RETURNS. 





























Jan.1toJan.4 ......; 
Week ending Jan. 11 . 





4,736,100 4,910,900 — 


























Total to date......) 11,095, 100 11,089,900 + 5,200 
)eomseanccisest 
LIVERPOOL— 




































































BIRMINGHAM- 




















Week ending Jan. 11 .. 















the resources at the command of the market were ample, and | 
loan rates were consequently light. Discounts were quiet and | 


certainty prevailed, and quotations varied considerably. The | 
average market rate of discount for three months’ bills was | 


In the corresponding week of 1907 the Bank rate was reduced | 


in the Bank rate, considerable possibility of future difficulty. | 
The tmarket followed the Bank by reducing the rate for best | 


Jan.1toJan.4 ...... 1,393,400, 5,531,200'4,137,800 74-8 | THASUTY,, bills. obliga: 
990,600, 1,056,200 "65,600 621| - 

j ROHN spss sais sins €2 721,000 62,433,000 61,369,000 + 

Total to date...... 2,384,000 6,587,400 4,203,400 63g | Deposits, and current) 


—— 





Week ending Jan. 11 ..! 1,060,000 940,100+ 119,900 1275 las} 
Total to date...... 1,824,300 2,280,700 — 456,40¢ 2001 | 


| BRISTOL— sf if pe 
Jan.ltoJan.4 ...... 571,80(| 657,500 85,700 134 | 
Week ending Jan. 11. 611, 500 * "611,200 + 300 


—_— 


























Total to date......! 1,183,300) 1,268,700 — 85,400 + 











The frincipal items in the e latest weekly accounts published 
by the leading Continental and the New York Associated Banke || 
are compared below with the previous statement and with the || 
corresponding statement of last year :— \ 


BANK OF FRANCE. | 


| | 
Jan. 16, Jan. 9, Jan. 17, 
| S08 1 1907 





— a 


| 
| 
| 
| 


Comparative Increase || 
or Decrease. 





| . 908. . ~ yas —_ i 
| | | 
ASSETS. £ £ £ £ 


Coin anu bullion—Gola 106,966,000 106,975,000 105.965. COO— 7,000 + 1,001.00 || 
Silver 36,651,000 36,621.000 59,654,000 + 30,000 — 2'983,000 || 
15,704,000 15,704,000 15,7 a 

Discount and advances... | 74, 780,000 78 ‘237,000 73, 9, O00 —3, 457,C00 + 1,191,000 


| Government securities .. 


| LIABILITIES. | 
RUEEE sacnxeaccevanasahs ‘199 448,000 199,321, 000 = 628,000 + 127,000 + 2,820,000 | 
Government deposits. . 5,684,000, 5,528,000 5.997.000 + 156000— 513,00 || 
Private deposits ........ 18,607,000 21.446.000 20,730,000 — 2,859,000 2,123,000 | 


| _______SWIBS NATIONAL BANK. 


| 

| 

' 

| 

| 

| Oey , Jan. 7, Dec. 31, , Dec. 23,, Last | 
| 

| 

| 





| xs 1908. 1907. "| 1907 Week. 
The, following figures from the official returns show the amount |... . Assets. , ee 
oes ° —G ld eee enn eeeee 07 £ 1 ’ y | 
of bills and cheques cleared at the Bankers’ Clearing-house. | ae eo Silver ee lyn tr rood eee ; — 
Special days are given separately, together with the total increase | Discount ont advances ......++-+--| 5,745,000) 4 331,000 3,395,000 — 586,000 
a IABILITIES. |» ; 
7 decesate sea date in each cases | Notes in circulation ............+. 6,156 C00 6,360,000! 5,237,000'-- 213,000 
— | Deposits ............ssesesersseees ) 1,013,200 1,070,000 1,118,000 — nee | | 
Weeks Ending Town Clearing. Clearing. Total. (MPERIAL BANK OF GERMANY. | 
1907. # £ b | shania iti : 5 Dec. ile ~ Dee. 23, , “Dec. a. 2 Last. sy peng i} 
January 1 to Nov.27 ....... , 10,655,381,000 | 978,848,000 11,634,229,000 | 1907. 1907. 1906. Week. Last pe. Hi 
Dec. a . 236.653,000 | 20,434,000 257 087,000 | ASSETS. £ £ £ £ | 
179,296,000 | 22,273,000 201,569,000 Coin and bullion ........ 35,209,000 25.742 000 273,251,000 — 525.000 + 1,958,000 | i} 
236,638,000 | 21,718,000 258.386,000 | Discounts and advances 92,095,000 71,664,000 81,174,000 + 21251000 + 11,721,000 | 
171,376.0C0 | 14,241,000 187,617,000 | LIABILITIES. 
177,606,000 | 13,899,000 191,505,000 | Notesincirculation .... 94.296,000 78,473,000 88,795,000 + 15823000 + 5,501,000 | 
‘ein . Current aecounts........ __ 32 925,000 28.200000 32.644 000 + 4,725,000 + 281,000 
645,CO0 397,000 —9\i- i" 
229,022,000 | 25,289,000 254,311,000 | BANK OF SWEDEN. | 
210,690,C00 | 22,165,000 232,255,000 | = | dan. J3,|) Jan. 4, Jan.12,° 7} | 
To ree 487,757,000 50.851 900 58.2080 | an _ — — Last w eek’ ‘Last You. 
rrespon 1 ° C0. 0G, | 5 ’ r 650,662 | } — aa } 
Tnorease or Decrease in - 112.745.00 | 0 789.000 — 11245400 a” ‘abroad and ny en 5,997,000 —— 
se teveceeeeseeee = i = = 17:22 foreign bills .........., 1,157,000, 1,445,000, 1,257,000, 288,000-+ 100,00 | 
Gross total in 1907 ~""711,656,950,000 | 1.773,443,000 12,730,393.000. | “Galeramene securities . | 
. * ¢ OU, “ x . : | yove a sec i¢i 32 | an al , 
DOB... .-»- 2. --rcerve 11,719.921,000 | $92,315,000 12:711,354000 | pigcoants and foment 12,903,900 13, 332/900 9.714909 — 529/000\4 3.189000 | 
Increase or Decrease mi — 62,071,000 + 81,130,000 + 19,.059.000 on ye , eee | 
W907. ee eee 2 OSS - OTS Ie) =—ONS GS Notes in circulation ....; 9,966,00C, 10,730,000 9,815,000 — 7°4,000 + 351,000 
a 5 —— | Deposits at notice ...... | 2,301,000 2.42F,000 _2,037,000\— 125,000. + _ 264000 
PECIAL Days. re SCRE aE Ser re 
Seiteneaien = bein NETHERLANDS BANK. 
r oan ana F. oa ae Jan. 11, Jan.4, , Jan.12, Last 
Stock Exchange Pay Days. | Consols Pay Days. | Fourths ” of the P 1a08. 1908. 1907. By Last ys 
“ = _| aia Ae z | SSETS. } 
pase. é Dore, l é | Date. yg _| Coin and balion Geld 1650.00 75000 $530,000 + + bine ae 
° ‘ | 1907. liver ‘ 5,000 — 
a Aug. 29 1.277 98.000 June 3 50086000 Jane 4 41,292,000 Discounts and advances 12,287,000 13,002,000 11,931000— 715,000 + 556,00 
seeccccces July 4 Jul 4 sIABILITIES. 
te G2AZLOOC AUG. 1 EL 75000 Ane. +3 Syenz000 | wotes in circulation .... 23,425,000 25,738,000 23,158,000 — 523,000 + 257.00 
Oct. “ evtasbeses aan t 2 49,150,000'Sept. 4 35,722,000 | Deposits ......0......... 336.000 _ 555.000 — _ 65,000 279.00 
eb bagneces Oct. 3 43. Oct. 4 : er - - Epes an 
Nov, MT: 72051.000 Nox 3 4asoroodlNov. 4 saneeoon _ BANK OF ITALY. 
eeccescece ' | axappespececemnemesengeseteneenccsssenegecnscsstinTaeD 
Dee: 13....+-.-. “| GRaRASST neve, “|. SSASOR es. 4) 58152000 ‘Dec. 20 | Dee. 10, | Dec. 20, ) Last | 
ee 70,620000.Jan. 3 54,910,000 Jan. 4 38,492,000 | Assxts. | a | | Coe. po 
ee ens AR ORE occccinepecsxas 41,356,000) 41,157 000 + 199,000 
Corresponding 1,822,275,000, 54,910,009). 38,492,000 | Inland bills ............ 18,480,00C| 18.726,00C, ..  |— 246,000! 
POUGIGR BEND oc vicccccess 2,652,000! 2,628 00C ee + 24,000 
ener, Des{— aang: + ‘toowoe 3. | SSeragy | Advances, noi +) Rsebaee): 29st — TB 5 ita | 
- is te ee — yovernment securities... 5, 941, ; — 7,000'\— 1,41], 
wR... 10°30 % a eres 1 ae = 22859% | Other —— oecvseee 1,934,000) 1,974,00C , oe 42,000 ‘ 
Gross totalin 1907 = 1,822,273,000 .. ‘eae | an LIABILITIES, é 
$08"........ Zosrsez000 7: ease, 7 Socangiee | ntte.cireulasion, ..».+--. Osage 00) $5,408 000) 630 000) — soi tt BD 
; : my o Ls V ! * ce BD. cc cccce 2.335, + + 
a i. mae! | (US ee ++ + 17,697,000 | Deposits at notice 1: 5.240.001 4'810,000) 4600 0001+ 430.000 + * gag 00 
4 aa ae ___BANK OF NORWAY. 








‘Jan. 7, , Dec. 31, Jan.7, , Last , 
1908. 


— ASsETS £ — — oa ar 
1908. —«:1907. UE: | BOON os ccacacentean ios | 1,652,000 1,702,000 1,589,000 — 50,000 + 63,000 

—_—_ —_—_—_—_ S| Balance abroad and 
MANCHESTER— £ £ £ foreign bills .......... | 1,321,000) 1,341,000 1,115,000\— 20,000, + 206,000 


176,800, S55 | "Cartes nnn | ~ senc00l | sae 
6,359,000 6,179,000|+ 180,000 291 | piscounteand iowic':-:) 2Set.om sat 254800 — 100.00 ~ 6100 


LIABILITIES. 


Notes in circulation .... 5,893,000 724,000 — 157 + 163,000 
Deposits at notice ...... ' 88,000) “SIT, C0) 51/000— = 29°00 — 6300 


BANK OF SPAIN. 


Jan. 1toJan.4 ......) 2,913,100} 3,273,30¢/— 360,200). 110 | ed “ge ERE 
Week ending Jan. 11 :. 3,649,000, 3,845,000, 196,000 509 . 1968." | "1808." aot Week, |Last Yew 
SSETS. { £ 
Le ae ee | ee ee err | 279,000 
Total to date....../ 6,562,100 7,118,300 556,200 7-81 | Gala ypcst cr cise | 23300 eo 00 aay | aot 11am] 
——_——. | Loans and discounts |_|"! 38611,60' 37,574,000 $660,000 +1£37,000 + - 


Spanish 4% stock ...... 13,779,000. 13,779,000 13,799. ; 

6,000,000 6,000,0¢0, 6,000,000 aa a 
294,009) + 1,358,000 
21,136,000 22,131,000, 1,688,900 + 5,000 — 952,000 | 


SNE: an. 06 sore cates 
LI aBILITIES. 
Circulation 


accounts 












ae a s 
LO nn en 





January 18, 1908.] 


NATIONAL BANK: OF BELGIUM. 


eT ~ Jan. 9, Jan. 2, Jan. 10, Last 
1908. 1908. 1907. — Last Year. 





ST 


a } £ | £ | z ! ! 
ASSETS. 
a 5,370,000 5,424,000 4,915,000— 54,000 + _ 455.000 
Onin and mmities ne 26°101,000 28:008,000 24°911,000 —1,907,000 + 1,199,000 
LIABILITIES. | | 
BLT on cee, 30,295,000 30,923,000 29,496,000 — 628,000 + 799,000 
Notes csmolilts. 22 4490.00.” 6,343,000 “3.285.000 —1.153,000 + _ 905.000 


BANK OF RUSSIA. 











| 


—_—— 





Dec, 23,'07' Dec.1629, Dee.23,06,| Last (Last Year. 
Jan.5,'08.| 1907. Jan. 5,07., Week. 

ASSETS. mT £ ents Miiad £ 
ec oncacsacseereal ee 94,825,000 88,251 90C|— 905,000|+ 5 669.000 
Balance abroad ........ | 22, 22,677,000 29,793,000! -- 105,000 — 7,221,000 
gijverand subsidiary coin _ 5,188,000 5,590,000 MT 402.000}+ 665 000 
Securities and short loans} 39,443,000) 37,872,000 34,987,000) + 1,571,000 + 4,456 000 
Other loans and advances, 16,409,000) 15,556,000 16,544,000) + 3,000'+ 65,000 
Securities belonging to } 

TeMiccsotwprsenncnked 9,201,000, 9,237,000 9,191,000/_ 36.090 + —_10,000 
Miscellaneous .....---+-| 6,222,000 5,997,000 TAG AES + 225,000) — 783,000 


Balances due | 
branches andtreasuries, 2,432,00C) os +2,432,000 — 1,000,000 
195 387,000 191,754,000 193,523,000) + 3,635,000 + 1,864,000 


_.« 120,362,000 116,671,000 123,372,200) + 3,691,000'— 3,010,000 
000) 5,504,000 5,504,000 ae 





LIABILITIES. 
Notes in cireulation . 


Capital of the bank......} 5,504,000) | ip ' 
Deposits and current 

ACCOUNES «605+ seeeeers 44,189,000) 45,730,000 44,878,000 —1,541,000— 689,000 
Treasury account ...... ety 13,476,000 7,799,000) + 1,960,000'+ 7,657.000 


Miscellaneous .......... 


8,368,000 8,114,000|— 11€,000'+ 138,000 
Balances due to branches} 
and treasuries ........ 1,644,900) 2,005,000 3,856,000|— 361,000 — 2,212,000 
ae 195,387,000 191,754,000 193.§23,000' + 3.633.000 + 1,864.000 
AUSTRO-HUNGARIAN BANK. 

















——. Jan. 7, . Dec. 31, Jan. 7, Last 
1308. 1907. , 1907. Week. |Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 45,885,000 45 808.000 46,433000 + 77,000— 548.000 
Silver 11,746,000 11,728,000 11,780000+ 18,000— 34000 


Discount advances, &c... 33,325,000 36,392,009 33,069,000 —3,067,000 + 256,000 
LIABILITIES. 
CREO. 56.00 5s cckeces 79,576,000 84,501,000 77.861,000 —4,925 000 + 1,715,000 


_ NEW YORK ASSOCIATED BANKS. 


Jan. 11,; Jan.4, | Jan.12,;) Last 
1908. | 1908. 1 


907. | Week. |Last Year. 
ASSETS. £ £ £ £ £ 
NG icc d ote n dab caced 41,346,000) 38,424,000; 35,520,900! + 2,922,900) + 5,826,000 
Legal tenders .......... ) 12.452.000) 11,698,00C 16,654,000}+ 754,000/— 4,202 000 
Loans and discounts . . . :|223,430,000 226,574,000 209,762,000 3,144,009) + 13,668,000 
IABILITIES, | | 
Circulation. ..........0+. 14,460,000) 14,464,000 10,738 000|— 4,000} + 3,722,000 
Net deposits’ (inc. U.S.)} | | 
Government deposits) -|210,330,000 209,694 900 201,784,000; + €36,000,;+ 8,546,000 
U.S. Government de-| 
SN vecsavdusseecdad | 14,634,000, 15,262,000 3,502,000! 628,000) + 11,332,000 
Reserve (Specie & Notes)) 53,798,000) 50,122,000 52,174,000! +-3,676,000,+ 1,624 000 
Legal reserve............ 52,582,000, 52,423,000 50,446,000)+ 159,000!+ 2,136,000 
Exeéss of actual reserve! 1,216,000) is | 1,728,000) + 3,517,000|— 512,000 
Deficit of actual reserve! a | “a a | as 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/i5 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The prevailing conditions 
had led the market to be quite prepared for the reduction of 
the Bank rate on Thursday from 6 to 5 per cent., and the 
appearance of the Bank Return fully justified the welcome 
movement. Money has been in abundant supply all the week 
at about 4 per cent. for day-to-day, and 4} to 4} per cent. for 
weekly loans. The terms are slightly easier still at the close. 
In anticipation of the reduction of the official minimum, dis- 
count rates tended towards ease throughout. From 4; on 
Saturday the rate for best three months’ bills declined to 
42-44 per cent. on Wednesday, and on the announcement 
ot the Bank rate it dropped to 44-} per cent., and to-day the 
former igure is the highest that can be quoted. Following 
the reduction of the Bank rate the banks have reduced 
their allowance on deposits from 4 to 3} per cent., and 
the discount houses give 34 for money at call and 33 
Per cent. at seven and 14 days’ notice. There seems reason 
‘0 anticipate a pause in the decline of rates for a time, 


= ‘Several circumstances will be in evidence tending 
a restriction. The French bills will be maturing, 
are, in fact, already being renewed in anticipation, 


= the Government balances have been greatly reduced 
red must be _Teplenished from the proceeds of the 
= collection which will shortly be sapping up 
=, - = & great rate. The augmentation of the Bank’s 
— Caring the week came entirely from internal 
S Koes, as there was on balance an export of gold amount: 
fas ~ £613,000, The stock of bullion, however, at 
; ea showed an increase of £ 1,020,018, thus indicating 
ot er aggge of about, £1,633,009 in the home circulation 
deculation Here was also a reductfon’of £573,930 in the note 
£1.50 on and the reserve ‘received a total addition of 
7 a, q ‘ now amounts to £25,867,336, and the proportion 
les to habilities is 42 higher than last week at 52} per 
i. ze < rovernment has repaid £2,000,000 of Ways and 
Shomee. svances releasing Government Securities to that 
receipts P ne payment was. effected partly out of revenue 
eae > Public Deposits showing a reduction of only 
meek 37 he Private: oe are £532,563 lower, and the 
that be; a8 reduced its indebtedness tothe Bank by £852,818, 
ng the extent of the reduction in Other Securities. 
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The subjoined table shows the rates quoted from day-to- 
day during the week :— 


| | 








Last set, Mon. Tues. Wed.-Thur. ©” 


\week. day. 
% | & % % % ~~ = > 
NS CHOBE 6 dtc dcdiHectdcotsiccet 6 6 6 6 6 3 5 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 43 4944 484 484 48 44 A 
UE I cctescoacceesecus 4 af 48 44 UG 4 4443. 42 H 
SMR GOs. cis vdeccccscces 4 4a 40 4 ag ae 4g 74, She 434 OD 
CGE Bic chic Liecccnivsei 44 4942 49438 434% 4:) 43 “%¢ a 

Loans:—Day today ............ 4 4: 4-4 4a3g 4359 43353 4434 
EM nies adhe ehaesdadasGadacwe 4 4a%e 4444 4443 4 43 + 434 
Fortnight (at last Settlement). . 68 62 6 38 58 58 a 

Deposit allowances:—Banks ....4 \4 + 4 * 34 
Discount houses at call........ 4 4 4 4 4 3 

_ BE MONE 20.020 -rcece cccccece 44 43 i} 44 43 3 3 


rhe following is a comparison with previous weeks :— 





as 
Ee | Bank Bills. Trade Bills.* 
ec | ee ee 
° | ay - 
=s \3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1907. | % |. %& |. & % % % % 
Oct. 4..3 34 38 4 4% 4 4 4a 4 
oe 4 | 4h 4 4 ia 4 
18..3 34 44 4 4g | 4 aig si sia 5 
25..34 33 4 4 4 4 615 58/5 2 
Nov. 1..4 ce 58 3 sa | 3 yn: 6 € 
8..5 5} 6 63 64 7 1? 7 
15..5 63 7 6 7 (7 62 7 
22... 54 6 7 |6§ 63/6 6f Th 7 to 7 
23..5 54 6 65 6 15 6 7 (6 7 6 T 
Dec. 6..5 5? 53 | 42 63 6 6 
13..4 5 (53 53/5 Sk 6 64 6% 6 5 
20..4 53 | 5 15 et 65 6 65 6% 
27..64 72 6 5 '5 52 64 6 64 6 
aan'3..'8 5 4g 4a 59/5 58 5 
ah. oe ‘ 
10.. 43 4 44 4h 43 et 535 54 4%—sOS 
17..4 4 ) a 4h 44 44 44 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Both the spot and forward quotations of bar silver rose {;d 
on Saturday, to 253;d and 253d per ounce respectively. 
There was some covering by bears, on the news that rain had 
fallen in certain parts of India. On Monday quotations 
further rose $d, to 26;,d and 26}d. There was some repur- 
chases made by bears, and a small amount of’ buying, on 
account of the Far East, was in evidence. uotations 
experienced a fall of }d on Tuesday, bringing them to 25}§d 
and 26d. The market lacked support from the East, and 
there was also a small amount of selling on Chinese account. 
Business in the market on Wednesday was very inactive, 
prices continuing to recede on receipt of lower advices from 
the Far East. The extent of the fall was 4d, to 253}d and 
25id. On Thursday quotations advanced #d, to 253d and 
26;,d, attributable to a small amount of covering operations 
by bears. To-day a few sales on Indian account resulted in 
the spot price falling }d to 258d and the forward price {,d to 
25,d. 

The following is from Messrs Pixley and Abell’s Circular, 
dated January 16th :-— 

Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 
coin, 76s 5d per oz; German gold coin, 76s 5d per oz nominal; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 4d 
per oz nominal. 

Silver— Bar silver,-fine, 25§d per oz standard; - ditto two 
months’ delivery, 26;'sd per oz standard; cake silver, 274§d per 
oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.38,430,000, at ts 3 29-32d to 1s 3 31-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 








Rs. £ 

April 1, 1906, to March 31, 1907..... etceue - 441,423,837 .... 29,598,716 

April 1, 1907, to January 8, 1908 .......... 179,643,149 .... 12019.101 

eek ending January 15, 1908...........- 6,699,816 .... 444,733 

186,342,965 .... 12,463,834 

Allotments since last week :— 
Rs. 
a adavece . 233,000 in transfers +n Calcutta.... At 1s 3 31-32d. 
ednesday .... 1,281,000 inbills on Calcutta ......-. 
oi cabeepe 1752000 im bille on Bombay... ....., Ate 329324. About 
” 195,000 in bills on Madras .... a 


2,846,,C60 in transfers on Calcutta Ses ) ae 
300,000 in transfers on Bombay .... > 46 30 5" bout 


183,000 in transfers on Madras...... } 





The foreign movements of gold to and from the Bank since 


last week have been as follows :— 

ARRIVALS. £ WITHDRAWALS. £ 
Sat. Bars ........ 60,000 Sat. S. America .. 698,000 | 
Mon., Bars ........  24,000| Thurs., S. America .. 195,000 
Tues., Bars.......-.« 26,000) si 
Wits. ms secncsnese 41.000 | 
Thurs., ,, s.....s02+ 112,000! 
Fri, ” Sseeweaerere 115,000 |, 
Net efflux ®@eeeeeveee 515,000 
- a ‘ ’ an tee | , deena 

Be sinensis inns 
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British Government Securities.—In spite of t! 


iit issues 
of investment stocks impending and announced, the gil. 
edged market has been fairly strong all the week. The jn. 


provement in the money market, the decline in discounts, ang 
the lowering of the Bank rate have helped to send up the price 


25 46% | of Consols, which close 4 higher on balance, and a number of 


other high-class securities have risen sympathetically. Lag 
week’s issue of the Indian Government was a_ success, 
and stands at,a premium, while the old Three ang 
a-Halfs are higher than on last Friday. The market 
is still waiting for the London County Council loan, 
and in anticipation has let down London Co unty 


24 2425 ” : ; = 
533 25 58g 25 53h 25° ST ‘*Threes” and Three and a-Halfs, which close lower, 


On Usance. SEER RRR 
Jan. 14. “Jen. 16. 
TS  sepseengachnteodebaedaken Cheques | 25 183 25 214 25 16% 25 134 
PND kscctevsscccwvssccecnses Smonths 25 424 25 474 25 414 
PSNR .cccadecccnsecesss ngs do (25 424 25 474 25 413 25 
DE ss cccepnanssearensd Cheques | 12 2 12 28/12 1% 12 2 
BRD tke pvcneccceeecceves | 3 months | = 58 12 54,12 5 12 st 
DEEDS dcsbowenciuesvuseessase ” 79 20 83 20 78 20 82 
i tcc ei dehehs es eaaed ue 0 79 20 83 2 78 20 82 
OD secinecciden iehbhewadie | 20 79 20 8 WwW 7 20 
Vienna and Trieste ............ * 24 47 «+24 51 24 46 24 50 
PID. 0.0 bn 0d éhenWoedese star 2 | 25 52h 25 574 25 5it 25 £64 
St Petersburg ........-....00. % 24a | (244 24s, 24 fs 
BEOOOOW cee ccescoheescccccccces's ” 242 «244 fa (24 
Genoa, Naples, &c. ......... See - 25 
Madrid, Barcelona, &c. ........ » 4048 414 4048 41 
RE er * 47% 48 47 








cities are as follows :— 


Amsterdam. 5 Apl. 23, '07} 4% | Lisbon 
Brussels.... 5 Jan.13, '08} 42 | Stockh 


Turin ...... S§Nov. 8 07) 43 | 


Ditto (endorsed Bills) .... 8 | Bomba 


The following are the standards 
principal gold exchanges -— 


Franes. Frewcn. Marks. Gerrman. 
—4 p. mille for us 20.52—5 per mille for 
-—Par 20.43—Par 


124—4 p. mille agst us 20.33—5 p. mille agst 
The latest exchanges are :-— 


New York exchange 
‘* Cable transfers’’ ..-... $4.863, or § 


CONTINUATION. 
Mines, January 27 
General, January 28. 
Consols, February 3. 


Berlin...... 64Jan.13, '08)-54 Geneva ... 


Hamburg .. 64Nov. 8, 07) 54 St Petersbrg 74Nov. 8,’07)nom 
Frankfort .. 64Nov. 8,’07; 443 Madrid . 


_Metropolitan Water Board, on the other hand, have 
hardened, and the other changes in Corporation stocks— 
such as they are—are all to higher prices. Colonial stocks 
have been even more dull than usual, and alterations in price 


are few. The effect of the Cape loan is still seen in the Stock 


Exchange quotations, and Cape stocks are lower. The 
authorities in South Africa are reported to be both surprised 
_and shocked that their new issue was not welcomed here. It 


goays st | is quoted at a discount, and should make South African bor. 


4 te 
‘niin nadakanes ah ” 25 533 25 582 25 53% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest of Ex-) Usance Latest of Ex-- Usance 
Dates. change. ’ Dates. change. 
Paris . Jan. 17) 25°18 Cheques Rio Janeiro... Jan.15 15.44 
Brussels ..... — 16, 25184-2060). ,, Buenos Ayres) — 13 49d 9$0dys st 
Amsterdam... — 16, 1209-094) Short 
BREED vcvces — 17; 149 ” Montevideo.. Dec.26, £2s,d 90dys st 
TD ‘sosace — 16 2027 3 months Bne Sng 
Hamburg .. — 16 2049 Short. Melbourne ..| — 20 l}disidis 60dys st 
Frankfort .. — 17 @46 e Sydney ...... — Wirdiszdis se 
Vienna - — 17 @12 e adelaide ....) — 20) 3dis#dis a 
St Petersbrg. — 16 94°45 3 months Calcutta ....\Jan.17  1/3%%) \teleg’ph 
New York .. — 17 481i @days at Bombay .....— 17 134%) transfer 
Lisbon...... — 16 ae Sight. Hong Kong..| — 17 1/i0% transfer 
Madrid -- 17 ” Shanghai....; — 17 264 ” 
DN casnewns o 16 2%. I ‘19 9 


The discount quotations | current in the chief continental | 


Bank Open Bank Open 
Rate. Market. Rate. Market, 

i % . % % % 
Paris ......, SsJan. 9, 08] 3% Genoa...... 5gNov. 8,'07] 49 


5$Nov. 7, 07) 42 
- 44Sep. 24, 03) 44 


. 6 Jan. 9,°08) 54 
olm.. 7 Dec.12,’07| 7 


New York (call money).... ; Calcutta, Bank min... 


y, Bank min..... 
for gold points 


Vienna .... 5 Jan.10,'08; 44 Christiania . 6 Nov. 8,07] 6 
PEO. pceees 54Nov. 8 s 8,'07; 44 | Copenhagen 8 Dec. 19,’07) 7 


At other centres the latest recorded quotations are :— 


o 
0 


9 


. 8 
of the | 


Dollars. AMERICAN. 


us 4.89-5 per mille 
4.867—Par 
us 


French “cheque ’’ exchange 25f 18c, or 1$ per mille agst us. 
German short exchange .. 20m 49§pf, or 3} per mille for us, 


per mille agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


ACCOUNT. 


General, January 30. 
Consols, February 5. 


for us 


| 4.827—8 per mille agst us 


rowers more careful of descending year after year on the 


London money market. 


| 


| 


| 
} 








r- CLosinG Prices, -— 


ny 
Last | | | Move 
Week. Sat. Mon. Tues. Wed. Thurs, Friday ment, 
| Cons. 24%, red. 1923 ot j 838 8 834 3 asf 2 838 % 83g 3 838 t+ 3 
Dy a/e Feb.5.... 8324 838 & 8334 832 4 8364s 836 4% 856 45+ ¢ 
ao} ves. ees sasone O91: 1,901,080 1';0 1:9 21;90 1] .. 
24%, red. 1905......| 82 4 812 "4 812 4 82 4 82 4 82 82 4 
uar.23% (Irish Ld) 84 3) 844 9 84g 9 843 9 844 f 81 9 844 3 
National War Loan | im 
23% Stock ...... 98 498 4 98 43 98 4 98% 3 98 §) 983 f+ } 
re 5% Bds., | 
ae seen 994100 934100 9941CO 994100 934100 994100) 994100 
Do ers Bas. red. } 


caaheal 2:18 8 9748 at 974 8 97} 8 | 974 8 
| cresed Lanne Si Gis 9445 94 | i 4 or 8 a 5); 9485 oo 
Trans. Gov. 3% Stk 44 5 | 9445 9185 9445 9445 5 | 943 53+ 3 
Bank Stock........ 276 8 276 " 276 i, 2%6 *, 216 81 26 81 \276 81 
India 34% red. 1931 98 33 His afi $3 99 4,99 : ; 
Do 3% red. 1948.. 87 8 a 84 874 af 7 af 37 84| 874 8 
Do 5% 1988, wg 3B 734 44, 73 44 734 4 is 44 13 44 w3 44 134 44 
- | 63 
| Met. Cons. 34%... « 1608 iy 1004 1 14 100 14100 lh 1004 4 604 4 
hema Water Bd.3%B 90} 14, 904 1 "30 4 91 2,91 2 gl 2 + 


Foreign Government Securities.—It is ‘reporte .4 from 


| Berlin that the Prussian loan may be considered a success. 


The Seehandlung has allotted stock to the value of £9,050,000, 
the subscribers receiving the full amount applied for. As the 


Government did not state the amount of the loan when they 


published the prospectus it is not possible to check the state: | 
| ment that the operation was a success, but the lesson of | 
_the issue seems to be that the financial situation in Germany | 
| is improving, and that the lowering of the Reichsbank minimum | 


| was quite justified. France, too, is more active, and has 
| been buying during the latter part of the week in the London 


/market. “Tintos"” for the moment are its favourites, | 


_but Russian stocks have been bought, and close higher. 
| Japanese are firm, and finish the week with higher prices. 
‘South Americans generally are harder, and Argentine and 


Brazilian have both risen on the week. Turkish Unified have | 
_also improved. Otherwise the changes in the foreign market | 


are of no particular importance. 


The tollowing are the latest closing prices, &c., of some of | 


the leading stocks :— “ Making-up 


om bg we oy Rise Prices.” 
Last W 


To-day, or Fall. Jan. 14. Dec.27. | 
102 














the bulls, and the tone of the section weakened. 


be a member of the Stock Exchange. 





7 ; , . . Argenti - iiciaenes Te. es 
The stock markets certainly derive little immediate benefit | cae. : 


ee - 


Rescission tea seeneaceses _ 87 co + © ve + 4 
from the change in the money situation to easier conditions, | gD, National Cedules |B”. 83) ++ BMP ve ee se ee MET gg 
h the G : ine i r€ | Do W. of Minas 5% ....... © 93, oe BD oo + ++ 93¢ -- 2 
Thoug e German Bank rate declined early in the week, | Bulgerian 6%, 1892 cece. ae wlax 2. + $ ** 104° 7. 1026 
and was accepted as an indication that our own rate would | Chi dan 44 i ieniasnen scene ce , EE: ab. cos ke S 
be changed, which happened on Thursday when the rate was | Chinese? sage Bh ous aenoes 1024 oe 1023 oa 1024 . 101 
lowered to 5 per cent., the tone of the markets generally “Egptnns United Debi vere VOL ve 20LR ne + ee AOL, «. 100 
+ alt onverted........ oo «9h ce Tle HO ee MR. BH 
became heavier as the week advanced. The plethora of new | Frencit % necovednnbheghaneses 95x ue HH lte ee we we 95 we S 
issues is, of course, the disturbing factor, and though the price | Seemann ae aaa my ge an. at 
im some instances is tempting:enangh the knowledge that ee wosscereee 3h ee oat co ce os co BEew | 
angarian 4% Gol se, aa oo 28 oo 5 
fresh loans are about to be made is restraining the investor Tuan St % Rentes ........ oo WR ne AM cc .- 101 .. 1 
from coming forward. The failure of the latest Cape loan | at Sting on ee 3 Totes. Bran Sor Ss a 
; , . j , iki Do 5 %, 1907 (New).......0 ° 97 ° -- 966 -- 
marks the disapproval of the market in very striking | setican Conv. neces, oe wee ee es 
fashion, and it is said that underwriters have been left | Peruvian Corp., 6 , 6% Debs. .... = Me ws de 0s os 9st 
with go per cent. The one striking feature of the settle: | Aer a aly eae reemeans "ae es j ” a alg 
ment which was concluded on Thursday was the bull position | a ae coer ee eS oe Be je 
which had been built up in the Home Railway department, | aed eo Ue Ss 8 .. 93 
and in some instances contangoes were pretty stiff. The | _Bragusy pe ao a =< f 3 6d 
Great Western and Great Central issue led to some selling by | ¥ welaS%, Dip. Debicsssss Mix C24 el aes 


| British Railways.—The critics who believed that the 
We are informed that Mr N. A. M. Haines has ceased to | boom in Home Rails at the end of the year was unwise have 


‘ been justified by the events of the last week. The positiod 
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ae <cithialalle 


e settlement was a weak one; “ bulls” were 
and contango rates were high. The market 

squently went flat, and as the Great Western and 
conseq'c sntral debenture issue is absorbing a good . deal 
ot “eevoatdbeal money that was by all calculation to 


tiscovered at th 























The receipts of all’ the associated companies of the British 
Electric Traction Company for the week ended the roth inst. 
amounted to £24,536, on a total mileage this year of 4274 


miles. 


Upon such of the lines as were working both last 





























of ae norted prices the tone is now not quite as cheer- | year and this year the receipts show a decrease of £244 
ay “ is a fortnight ago. A discussion of the new | upon the week. 
Puan ve + ine N : : : : 
sint issue will be found in our Business Notes. The| Subjoined are the latest closing prices of the more im- 
Fc receipts were the poorest published for a very long ; c ; 
traf the Great Western showing a decline of £7,900, portant issues as compared with last week’s prices. The 
time, U a ' oe ron : s : ; 
the Midland of £9,000, the ee of ghaee, Soe = making-up prices at the last settlement are also given for 
L . - - 
: . - > rket did not attach muc 
Caledonian of £7,900. The ma ‘ f open, | feference purposes :— “Making-up” 
‘portance to these figures, as the receipts for the corre- nn Ries Prine. 
. on jing week of last year were particularly good, and in the Siti Last Week To-day. cr Fall. Jan. 14. Dec, 27. 
a, oe Rap 'e rece ie > Ww arry Defer i iedwes ao 4 “et erin SF 
Hitter weather that we have recently experienced no one was | Barry Deferred Ordinary ...... 804 oof 2 1 10g Sl am 
likely to travel who could possibly avoid it. On balance Do Deferred ..... saeoapent oo «=e Be Ee — Bee Dee 
re reek North-Western, Great Central, Great | Central London Ordinary .... 67 .. 66 ..— 1 .. 66h... 63 
against last week - = uth. West Deferred are lower, | City. and South London... 45 545 ee ee ee Be H 
Northern Preferred, and Sou 1- Western é * | Great Central Preferred ...... 28% .e 272 .2— ee 2923.. 28 
South-Eastern, Chatham and Brighton stocks also close down, 42° Deferred ...........0. joo. ME ae le oe ce ee 
ssp RL OEE als , j ‘ > i reat Eastern ........... wees cs BW = Bi. ew 2 
and Scotch lines are weak. Metropolitan and Metropolitan Scent teil at ene «Mae 4 ** 5g 7 ji 
District are both cheaper. At the close re = eg om Great Western « pshaiabdnen come TE cs 7 mn om i on 128 on 122 
eres sake are fiz but there is a goo eman or pre- ull and Barnsley ......... ase 54 os 7 on Ban es On 
lative stocks are fi at u § P Lancashire and Yorkshire .... 97 ee 98 cot 38 cco Tce B 
ference and debentures. ae ; h London, Brighton,&c.,“A"” .. 85% .. 824 ..— 3 .. 85h .. 80 
The traffic returns of seventeen principal English and Irish London, Chatham, and Dover.. 13$ .. 138 «.— 2. 1s os 134 
‘ 7 . wy — o Arbitration Preference .. 8lk ke 1 eo Bee 4... 7% 
lines show a decrease of £38,526, equal to 2°5 per cent., for | ;onaonand North-Western 4483 2. MT ow — 18... 149 2. GS 
the week as compared with the corresponding week last | London and South-Western .. 1464 .. 1464. Se on. Son ee 
ere i y eee esa ee 47 oo" Bee Bice GW 
year; and the three principal Scotch lines show Aap eng: RAE a 225 + 4 ae i ee Kes ua 
of £15,139, equal to 8°3 per cent. For the current ha “year the Metropolitan District ........ 103 jong. see See? 
English and Irish lines exhibit an increase of £6,794, or Midland Preferred ............ 654 in bo oa ik a et ee 64 
o'2 per cent., while the Scotch lines for the current half-year | yt. British V....... 2 t f 364 = 7s ce TOE ce ot 
show an increase of £52,900, equal to 1°o per cent. The| Do 3% Preferred..... eetunue 703 oo” + | Bee 
1 “nelis -E —C Z ak. Saale wil 
latter are calculated from August 1st, while the English and — awe teens = * bay i 7 = 
Irish companies commence a new half-year from January Ist. | gouth-Eastern“ A” 1.2... ao: & os Et ee ae ae oe 
HOME RAILWAY TRAFFIC RETURNS. 
liv. Receipts for Week : o , : 
Revenue Ist Half, 1907 c Ended Jan. 11. Trafle (ost = Aggregate Receiptsthis Half-year. Aneveinte 
Annum io ed ($45) 9g: 2S. |h a ™ Total Miles Open. 
Hs Ss Name of Railway. E = co pel a. | ieee aie Be this Half-year. 
Grows Work- Fixed =e ee +5 Week. nk : Passengers, &e. Goods, &e. 
2 on ae &+ Ee ” 198 1907 "| 3 | 1908-1907. 1908. 1907. + 1908 - ~—«:1907. | 1908. | 1907 
ceipts. penses i= Se f = 08. 07._| 1908. | 
2 £ £ ENGLISH AND WELSH. £ £ , a £ & a £ £ z £ i 
Baker Street and Waterloo 7 ‘ 3,280 2,290 7 704 Boas ea ae na ad a 6,510 4,750 33 - 4 
84 Barry ee wi .. | 14,539 12,731 207 314 96,598 174% i Cia ks aes -. _\ 25,928 24,407 -40 40 
nil. Brecon and Merthyr 411; 1,851 2,262 2,196 S7 36 36,535 3 846 888 5,750 3,447 4,596 4,335 61 61 
nil. Cambrian ..........0....-| 1,910) 2,222) 4,132 4,677, 14 16 23,3372 3304; 3,439 (3,896) 4,837,202) 7,622 280 | 280 
3 Central Londen . ig ae ae os oe “oa 1076 651,018 664 bia on } ee rs 12,857 6 6 
Charing X,Eustn.,& Hamp. 3,190 3,11C 41 ; f . es ee an tes 6,560 i 8 . 
24 City aa South Londen wt : a 3,560 2,998 509 479 443,379 45 “a Se = oan| “’s 7,191 6,284 64 & 
3 Furness S paake nad 128 oneal 78788 10,154 183,72) 404.018 ol ii? itis 112.340 iasi6 118,669 118,931 139 138 
iil. Great Central ...... 9,23 6,498 75,729 78,272 l2 27 68,565 27 9,9 38,0 05,232 109,54: 167 7,59 38 
Wd |Grest Eastern <3. 44,900 - 42,200 87,100 91,500, 72, 75, 43,668 74 | 83,200 86,500! 71,000, 74,100 164,200! 170,600 1,208 1, 1932 
3 Great Northern .....°.))!) 39/010, 64290 103,300 111,190, 103 109 52,038, 99% | 79,860, 77,850| 123,440, 131,280 203,300] 209,130 ‘997 | “996 
3 nil. Great Northern and City.. we 7 1,840 1,965, 525 555 385,001 ls ee | ee ee ee 5,692 5,862 34 34 
‘ Gt. Northn. Pie. & Bromptu. " 5,445 3,535 588 393 44 | bad Ra «tnt ot tnn 10,835} 6,990 - Q 0 46 
1312189,162, 7°. 32 Great Western............| 92,800 125,100 217,900 220,100] 75 75 36,594 124 | 195,500) 193,800) 239,500) 238,700! 436,000; 432,500 2,848 2,755 
187,271! 91,509 4 2 Hull and Barnsley........) _ .. a 10,634 10,958 114 145 87,088 Dae Bc. a8 eee ie 20,722' 21,002 23 73 
17$5,622, 795,232 43 4 Lancashire and Yorkshire! 34,090) 59,249 93,339 94,401 159 161 101,002 98 72,040) 71,185) 117,078; 114,734 189,118 185,919 5843, 5844 
1 4791,14218754,433 74 54 London & North-Western 98,000 162,000 260,000 268,000 135 135 55,756 1474 | 202,000 192,000 310,000, 319,000, 512,000) 611,000 1,946 | 1,946 
7 1683,520' 886,000 75 4 London & South-Western, 51,000 .25,400 76,400 7,100 74 76 50,502 146 | 105,800 104,700 49,200; 48,000 155,000 162,700 1.0164 1.013% 
$03 449,180 7% 2% Lon. Brighton & 8. Const. .| 33,628 14,710) 48.334 51,164 99 104 65,022 107 | 80,077, 81,87, 28,573; 29,168) 108,666 111,015 “487 "4S 
62,957 7% 34 Lon., Tilbury, & Southend, 6,470 2,426, 8,896 9,032, 109 108 61,054 118 13,152 12,225 4,572 4,974 17,724 17,199 61 81 
2,228 74 7% Maryport and Carlisle..../ (610 1,321) 1,981 2.346 37; 57 5,425 185 | 2 ea} Tas! 3,978, _4,820' 414) 418 
6,061 195,919 4 Metropolitan Scnéactecsl BY Ge 15,595 15,682 199 219 176,692 41 27,880 27,807 3,687 3,694 31,567 31,501 72 72 
143,936 143.707 nf. nfl. Metropolitan District ....| *. | 8,873 7,995, 369) 329 377,638 10h | ©. aa eth Ed 17,644 16,030 24 
3 3892,936 1478,700 5% 2) Midland eseseessss| 60,000 160,000 |220,000 229,000 156 159 85,150 66 | 125,000 120,000 309000 322,000 434,000 442,000 1,401 1,400 
$215,339 869,929 7 54 North-Rasterm .......1.1..) 45,902 105,059 150,961 146,248 8887 46,305 1434 | 102,040 94,847 202,654 184,227) 304,694 279,074 1,696 1,695 
14 $7,277 84 4 North London .-....-.....| 4/880 3,448; -8,328 9,878 694 793 242,525 86} | 9,613’ 11,690 6,588 7,558 16,201, 19,248. 12 |" 12 
Me 21,909 43 5 J N,Staffordshire—Rail.::| -4,321 11,744) 16,065 16,088 77/78 \ 36.94) yoof| % 824 6,994| 19,777) “18,784 ~ 31261’ 30,818 206 | 202 
| ae WEEE. Seicccstecasl ‘| 1,270 1,760, 10) 15 5 i. Se Z 2,660} 3040 .. se 119, 119 
aii 22,615 3 4 Rhondda & Swansea Bay, “585 1,863) 2,138, 2198 68 72° 40,270 12h) ©1239 iji77! 2,962) 3114 Senn” a) 
173,899 112,195 32,321 7 7 Rhymmey ............:...) «. *. | 6,693 6,827, 86 89 31,463 1825] .. - ory 12,625|° 13,157, 76. 1% 
dhe * }8.-Eastern & Chat. Rail. 56,543 18,003) 74,54€ 72,131! 113, 119°... 77 | 101,464 103,212, 23,157 25,069, 124,621, 128,281 654 645 
522,950 & 104,056 4 4 Taff Vale........)........., 4,076 15,521} 19,597 19,998] 157) 158) 78,365 _ 80 8,637, 8,714, 28,229, 29,737, 36,866 38,451 10K 1244 
Scorcu. j 
470,658 3 34 Caledonian” . .. +++. 25199, 40,718) 65,917 73,801, 70, 78 70,224 99) 839,670, 799,475 1,261,397 {1,280,487 2,101,067 2,088,962, 9393, 939 
8,732 3 4 Glasgow & South-Western® 11,525. 15,719) 27,244 27,633! 61) 61 _ 44,145 63 | 388,227 383,640 ‘469,899! "474,304 858,126 "857,944, 4444) 4244 
1,666 3 3 Great North of Scotland*) 3,710! 4,330) 8,040, 8,570! 23) 25 21,304 elt | 124,590 124,184 107,550) . 106,907' . 232,140} 231,081) 336 | 336 
3,445 2 14 Highland* esesssee| (3B78, 2888) 6,766 7,592 13, 16) 14,784 39h | 166,314 166,466| 89,503] 87,876, 265,817) 254,341/ 4924) 424 
06,0388 4 1 North British * 26,328 45,993 72,321 79,178 54) 61 62,536 71 pa ee be «. 2,297,288 2,256,675 1,3184) 1,304 
RISH. i | | 
19,077 64 6 Belfast and County Down, 1,475, - 749 2,224 2,335 20 31 18939 114 | 2,675 . 2,828 1,148, 1,206 3,803 4,124! 80 76 
49,652 nil. 4 Dublin and 8.-Eastern...| 2,924, 1,259) 4,183 4/561, 26 28 16,361 19 6,782 7,066 2502 2838 9304 9.504. 160 160 
6,981 62 4 Great Northern ..........; 8,187! 7,912) 16,099, 16,083, 29 29 16,699 1444 | 16,655 16,368, 15,019} 15,004; 31,674) 31,372 543 | 534 
186,149 44 44 Great Southern & Western | 11,410, 11,461) 22,871 24,225 20 21 12,768 874; 22,204 22,570 22,938 22°951/ ~ 45,142! 45,521 1,120§ 1,083 
87,209 3 3) Midland Great Western 3,885 4,606 8,691) 8,658 14 14! 13,830 634 6,583' 7,004 8,121! 8,890! 14,704, 15,894 S98 598 
* From Feb. 1. a On Arbitration Preference Stock. 
ne 
———_. oe 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
<u ae - Treas = 7 en, . | once 
Nam: == Receipts. Total Receipts. i ze Receipts. Total Receipts. g —— Receipts. Total Receipts. 
tt re Name. == Name. 3 y aba 
| ise. 1907-71 1906.” ~ 1907.1" 1906. aj 1907. (1906. 1907, 1906. 9071906. 1907. T1906. 
Awan Bengal Dee. 14 ou 5,042, 184,008 145,300 BA. © RowariolJan. 11 92.740, 86,731, 134,208) 198,900 Baltimore’ & OhjolNow. 1,396,710 1,386,191 7,406,098 7,010,230 
gal and \ w ”'s 10°? | oes WV POON EP. Las a j OBSATTO | an ~ ef J fd. ~ . > eg lmore uo} ov. r? . u . ade ¥ ’ 4 
eal Noo 14 19,787 “20,348 422,643 407.677.C. Urug. of M. Vid 11 11,212 10,998 266,986 253,811 Chesapeake & Ohio et. "555,420. "429,406 2,075, 187 1,684,192 
Bombay, fs 21 36,010 36,000 806,000 775,800 Cordoba & Rosar. 4,280 4,340 110,135 117,965 Chic. Mil. & 8. P. .. Oct. 1,178,187 1,161,647 4,363,238 4,253,749 
Do Star, o£ Jam. 11 25,933, 26,466 39,800, 45,400 Cordoba Central 5 3580 3,135 184,950 181,760 Denv.& RioGrande Oct. — '419,639 375,401'1,661,019 1,438,093 
we Lines 11 34,333. 37,466 52.133, 64,200 Costa Rica . Dec. 21, 5,449 5,190 148,525 121,618 Erie ....+.......4. Oct. _, 960,192 975,413 3,912,222,3,638, 289 
Canadian New Dee. 14 23,795) 18,504- 417,762) 418;535 Cuban Central. . ‘Jan. 11 6,053 12,809 129,870 164,094 Great Northern .. Nov. 1,217,268 1,028,460 5,974,167 5,336,077 
Canadian Paei: Inn. 7 28,240 21,420 1,089,820 804,640 Egyptian Delta.. Dec: 21 6,569 6,781 198,490 179,201 Ilinois Central.... Nov. 966,048 926,179 4,953, 918. 4,586,721 
Baetlndiay ,2 215,400, 211,800 8,379,800 7,704,600 Entre Rios ...... Jan.11 5,765 5,483. 112,059. 100,763 Louisvl. & Nashvle. Nov. | 773,027 817,375 4,231,087 3,938,417 
6 Trane ,_ 1h 111,066 122,933 ‘174,533 '174,533 G. West. of Brazil 11 9,182, 11,741 16,849, 21,477 Missouri, Kansas... Get. | 514,283; 534,582 1,864,751 1,710,099 
Gt. Indian pon et: SL 241,209°252.770 4,922,482 4,653,937 Inter. of Mexieo 7 $)31,906) 131,800'3,926,700 3,576,030 N. Y. Central arid i 
Indian Midis ej)" 11 152,413 195,813 '152'413, 195.813 Leopoldina: .... 1 “83 22,102 38,568 | 33,992 Hudsom River ..|Qet. 1,811,926 1,718,491, 7,225,872 6,675,085 
Madras 1, At 28,233. 41,247 28,233, 41,247'Mexican ....... 7 $129,70, 137,700 129,700 137,700 New wrleans, N.E. Nov. 95,200 55,200 270,200 259,800 
Quetier Gen} yee 21 45,283" 42,232 684,475 661,769 Mexican Natnal. Dec. 21 $307,3% 295,465 7,670j271.6,948,398:\ Norfolk & West. @rct, | “614,605 * 510,970 2,394,962)2, 015, 
South Indian Ot .?) 2,241) 2,268 «=—-2,241/ 2,268: Nitrate Rails.* 308,202, 29,861 276,281 331,609 Northern Central. . Oct. 256,141 224,101 978,555 841,955 
Southn. Mohs Mec. 14 20,676 18,028 420,651) 390,544 Ottoman ... Jan. 11 4,655 3,986 . 10,080) _ 7,269-North Pacific. ..... Nov, * 1,272,767 1,152,70816 822,7186, 135,291 
Souther), | <l 17,855 14,685 392,254 347,473 Pirwus Athens Drs. | Drs. Drs. Drs. Ponueyivanis ...».|Oet. 3,072,236 2,737,296 11966901 10453141 
Forkic. %l 7,195° 8,477 150,800) 128,388 Peloponnesus. Oct. 149,164, 141,222'1,125,130 1,075,928 Philadel. & ading (ict. 854,363 765, 685'5, 201,258 2,776,821 
Antofacast 4/1 | San Paulo ..:... Dee. 29, 22,£°4 47,081 788,402 1,323,268 Southern Pacific .. Qet. 2,416,714 2,174,067 9,267,646 7,876,969 
and Blivis ee ‘ Untd. of Havana Jan. 11 20,2 3: 37,883 377,036 ‘452,816 Suathern _ Railway Dec. 28 289,500, - 298,000'5,961,263 5,663,266 
Ut dents 7 98,250! 95,691 1,018,896 1,007,088 West. of Havana 11 4,271 | 4,068 144,642 114,520 St. Louis&SanFran. Oct, 965,689 863,836 3,672, 863,3,158,259 
B. Ayres Weer” 82 13 91,953! -90,484 2,044,233 2,074,072 -— AMeRIcAx. ~ | | +. Texas and Pacific. ,}Dee. 21) 71,363 | _79,295:1,508, 118 1,499,306 
RA kiwis. 15 38,577 36,480 965,974 1,003,760 Ala. Gt. Sthern.|/Dec.14 12,076! 14,785 372,634 355,666 | nion Pacific. .... Oct. 1,557,963 1,594,886.5, 796,513 S01 
1 64,522 55,046 19617,439 1,434,423 Atchison. Topeka !Nov. (1,604, 22¢ |1,530, 254 8,119,829 7,560,263 Wabash... .21.._|Dee/21! " 91,729 96,3882, 676, 1292, 695; 167 
Ta ee oe ree ®*Twoweekss © — a. tee ™ r= 
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THE ECONOMIST. 


American Railways.—Under other circumstances it | tone ofthe market was consequently heavy on liquidation, | 


[January 18, 1908, 


} j 





might almost besaid.that the American market had been | The iiandfontein issue did not make the market any mote || 
“booming,” so aggressive has been the advance during the | cheerful, while the amalgamation of several concerns was || 


past week. 


position, the disappearance of a premium as currency, and 
other hopeful signs, bears on the other side have had a 
troubled time. Considerable satisfaction was felt at the 
Bank statement, which showed, for the first time for 
many weeks, an excess over the legal requirement. 
This mitigated, to some extent, heavy liquidation on 
Monday, but Wall Street was 
the subsequent denial the market 


gathered strength. 


the market, and nothing apparently will induce the public to 
re-enter -as a .purchaser, so effective has been the scare. 
The open position which the settlement disclosed was not 
very large, and confined mainly to professionals. The 
Amalgamated dividend was awaited with some interest, 
and a severe reduction in the distribution was looked for. 


The announcement that only 4 per cent. would be paid led to | 
Americans came over weak on Friday, but 


heavy selling. 
the list still retains a general advance on the week. 


The following are the latest closing prices, &c., of the most 
proininent issues :— 


‘ Making-up” 
-—-Closing Prices—, Rise Prices. 
Last Week. To- t+ or Fall. Jan. 14, Dec. 27. 
Atohison Com. .......cccceeee . 72 - 7 «ss @ Bas Rs Ee 
Do Preferred ........0..08 ° La 89 oo @ Kae DB oe BS 
Baltimore and Ohio .......... 88 oo «= + 8 oe BM ee 
Do Preferred............+. 84 ee oo + 3 wo BW ce BW 
Chicago, Mil., & St. Paul, C Bk. 21h oe «6 oo + 4.2219 .. 1054 
Denver & Rio Grande Ord, Shs. 21 oe 21 as 56 ce ce Be ee ee 
Vo Preferred Shares ....... ° at # 61 coo + ZB. co BD oe @ 
Erie Railroad Com. Stock .... 17 oe 16 -— Ib. 16 .. 16) 
PO. cpaapscsesesess ° 4 oe 35 us} Boo ae os Oe 
an i a eae 26 ee 25 oom 1 co Boe BR 
Illinois Central Shares ........ 130 —ws«éd2:386 eo + 6 ue US oo LB 
Louisville & Nashville,C Stock 98) .. l00jx .. + 5 .. 102 .. 934 
New York Central Shares .... Siz ow «6605 + GN. 102 2 HB 
N.Y., Ontario, and W. Reg. Shs. 36 ee 352 «20 —- 2.. 35}. bat 
Norfoik and Western Common 675 .. 70 .. + 25... 638 .. 64 
Do Adj’t Pref, ......... saeee 83 oe 85 ot 22 BS .. BS 
Northern Pacific ............:. 128 oo 3RE ec @ 38... 200 1. WB 
Pennsylvania R.R. $50 Shares 582 .. 59h ow + 68 we SD oe SBR 
Resding ...0-crcrcccces pseqce ° 55 «oe «= SRE we + 1S. SSR. ATG 
Southern Ordinary ........... ° BAG lee 10} «2 — 2h... 133... 13 
Do Non-cum. Pref........... 37 oe 35 oso Bw 
Southern Pacific .....ccccccece T72 -- 6 ae S cs Soe ‘o (ae 
Union Pacific Shares.......... 127g ww «= 2TR Cie tO oe 129R .. 119 
Wabash Pref. Stock ......... ° 19 - 18 oo — 1 we 18h... 185 


Colonial and Foreign Railways.—The feature of the 
week among Colonial railways has been the issue of one 
million Trunk Pacific Debentures. The issue was not made 
known till after business hours on Tuesday, and prices which 
had been heavy on that day receded further on Wednesday, 
and continued to decline on Thursday. 
tions, however, looked more like a bear drive, and the bears 
were assisted by rumours of a Trunk issue. Stale bulls 
seemed anxious to get out, and when the traffic figures were 
published something like a slump occurred. Canadian 
Pacifics have been an _ unexciting market, and have 
followed Trunks in the expectation of a bad traffic. They 
were marked ex-rights on Thursday, and close at 152}. Inthe 
Foreign Railway group Mexican started the week badly with 
a decrease of $8,000 on the traffic, due to the loss of a work- 
ing day, compared with last year. 
and .on the week prices have moved to a lower level. On the 
whole, Argentines have shown up fairly well. The frequent 
increases of capital weight the market, but the heavy crops 
which these lines are moving helps to buoy up Argentine 
rails, and prices generally have advanced. Guayaquil and 


Quito bonds fell on Monday and Tuesday, but there was a | 


partial recovery on Wednesday. 


The following shows the net movement on the week in | 


some of the principal issues :— 


* Making-up” 
Rise Prices. 
or Fall. Jan.14. Dec. 27. 
o + H.. U6 .. MS 


-—Closing Prices— 
Last Week. To-day 
Antofagasta(Qhili\tBolivia(def) 18x .. 119% 


Buenos Ayres and Pacific Ord. 117 os I eo + 2 we LLTh.. 114} 
Buenos Ayresand Rosario Ord. 1078 .. 106h .. + IL «. 1074 .. 1073 
Buenos Ayres Great Southern 122 oo WB Ole + 1 ae aah +e 123 
Canadian Pacific, Shares...... lt... «=152hx 2g — 8h... 1644... 154 
Grand Trunk of Canada Ord... 1845 .. 17 ..— ld. 188... 188 
Do First Preference ....... > i ee ii} oo — 4%... 115 .. 1143 
Do Second Preference ..... . a co WAR nce em FT; cc BS 0. A 
Do Third Preference........ SBE we Se Owe + we SB ee SR 
Great Indian Peninsula B .... 21 ae 21 oe st ws co QB oe 
Guayaquil and Quito.......... 33 ee 29 oo — S.. B .. 3 
Mexican Reilway, Ordinary .. 48 es 45) oo B.. ‘ot oe 464 
Do First Preference ..... a a oo = 1b e 1408. _ 
Do Second Preference ...... 95 oe 93 oom 2 we MB on 
Nitrate sc. oe es ceeces eens cecedee 9 oe 9 ee 99. 09 00. Be.08 “a 
ae eee aa, 2 «2 Rene: acres de. tae 


United Railways of Havana .. 7 oe 78 dean” >see 783 . . t- 

Mines.—Thie course of the Kaffir market has been curiously 
irregular during the past few days, and contrasts strangely 
with the firmness of a week ago. In anticipation of the 


carry Over profits were being secured on Monday, and the 


disturbed on Wednes- | 
day with rumours of Mr Cortelyou’s resignation. On | 


Thursday's opera- | 


The tone remained heavy, | 


t 
| 
oe 
| 
| 
} 


oe 





| shares were upset by this incident. 
Little or no interest on this side is taken in the vagaries of | 


But with the improvement in the financial | looked at askance. German support, however, on Tuesday | I 


revived the market, and buoyancy was again the note until | 
a sensational incident completely changed the tone of the |) 
market. Early on Wednesday Premiers were run up to 6% } 
and then whispers that the dividend might yet be de ferred || 
gathered strength. The price collapsed as quickly as it had |’ I 
risen, and then came the official statement that owing to || 


depression payment of the dividend would be delayed, | 
the price finishing at 5}. De Beers sympathised, and gold | 
Strong comments have 
been made on the sensational announcement, and the Kaffr |! 
market is wearied of the way in which its interests are treated, 
Bulls of Kaffirs, of course, have been completely discouraged, | 
and the market ends the week with a heavy tone. Broken | 
Hills and Australians have provided little interest, and in the 
copper section Tintos have not suffered much from the sub. | 
sidence in the mine. 
The following are the prices and variations of the more | 
active shares :— 
SourH AFRICAN. 


Closing Prices.Rise Closing Prices. Rise | 








WEsT AUSTRALIAN 


TRANSVAAT Last To- or Last To- or |} 

GoLp Mines. Week day. Fall. Week day. Fall, | 
Angelo .. 38 .. 3¥4-.— 4 Deep Levens (Con.) i} 
BOE onicovess seves 24 .. 2j5.-+ te Knight's Central .. 1.. ih. i | 
AuroraWest United 4... .. -- | Knight’s Deep .. 2... 2b ..+ 2 | 

| Bantjes Consolidtd. 4.. y.- -. |Langlaagte Deep... 1f§.. 2 ..+ 3 || 

RORTOULE . . 0 ccccces dn-s ay. +- ModderfonteinDeep ¢%.. #%..+% || 
I: nccssecese th:- .. «- |New Steyn Estate... ldy.. ly... .. | 
Brakpan .. .....-. Ha. ..+ fx Nourse Mines...... ase Be te one 
OREO cece coccspe 32 .. --— & Rand Mines ...... 55§.. 58 ..— # | 
City and Suburban 2 .. 14 ..—@ | Rand Mines Deep.. yy.. ye. .. |} 
COMME o cvcscsscsce lya-. lyk.. «- | Robinson Central... 44 44 es 
Consold.Langlaagte 7%... 49--— 9: Do Deep(New).. 4yh.. 445..— 4]] 
Consold. Main Reef #.. 2&8... «.- Roodepoort Central Sp ar 
Crown Reef........ —CU Pe ee! eae ick ME ae dos 
Driefontein........ 28... 22... .. Simmer&JackEast .. = 
Durban Roodepoort 1? .. 1lgx..+ 3) Simmer Deep os i “son 
East Rand Prop. .. 4yy.. 3%4..— 43 South Knights .... ee +h | 
PORTA 22. cccccac 17} .. 17} ..— 4 South Nourse...... ‘“ i 
a laa ° ly. ya aa Van Dyk eocccesce lyk... 1y. . se 
Geldenhuis Estate 2¢.. _ - Village Deep ...... l}4.. 12..-% 
Ginsberg ..... oaeen “EE Ss De Witwatersrand Dp. 33.. 33.. .. 
Glencairn Main Rf. #.. os 
Glynn’s Lydenburg 14... 14 .. Tuanp, Diamonp, &c. 

Goch (New)........ qs. ee Anglo-French Exp. lgy.. Idy.. | 
| Heriot (New) ...... 34 .. 34x..— ge Central Mining and | 
PD Koncesnessue BOE. sc BE op: oe Investment ...... 124 .. 11? ..—# 
PE on casassesa l¢y.. 1 ..— gy Cons. Gold Fields.. 34}.. 348..—% 

| Kleinfontein (New) 2¢y.. 2gy.. .«- Do 53% Ist Deb.10lx ..102 .. +2 
f PIES. seccscnes - Syxh.. 3¢ ..— gy De Beers Def...... rn ia “i 
Lancaster ........ nach cars 143 .. 143 ..—-4 
Lancaster West.... 34.. ¢h--— | Do 5% Deb. -102x . “1014 aa 
LanglaagteEstate.. 2* .. 2yy..—- dx) Do 4a %, Exp. Deb. OShx.. SER .. oe | 
Langlaagte Block B 3... 2.. -- Exploration ganda Te.0 Bee oe I 
Luipard’s Vlei .... Ilys... 14 ..— 4 Gen.Mng.&Finance 1la;.. 1d... .- || 
May Consolidated.. 2¢y.. 2¢y.. .. Goerz(A.)&Co..... 43. ° i td 
Meyer and Charlton «+ Sye-.+ gy Henderson’sTrnsvi. 4s 4y--— 8 |! 
Modderfoniein .... 62 .. 6§ ..— # | H.E. Prop......... Lyk. Ugg. 8 |) 
Do Extension.... 44.. & ..— s| Jagersfontein (Def.) 3}x.. Sa ..+4 
EE chsducadeuewse 2ta.. 2¢4.. .. | JohnnsbrgCons.In, 17.. #4..—¢ | 
North Randfontein 14... lyg..— fs Do Hstate........ Zee Zeer | 
Porges-Randfontein lj... lyy..—§ Mozambique ...... o &@ * 
Primrose (New).... 20... 2¢8.. .. Lace Diamond .. dy-o— an |} 
Princess Estate. . - ; -- |New African ...... io. tl 
Randfontein .. .. 14%.. lyy..— de New Vaal River j 
Rietfontein (New).. 2e.. 23 ..— Pr Diamond ........ iH. it. + | 
| RobinsonDeVilliers 9 .. 84 ..— OceanaConsolidted. .43.. § ..- || 
Do Randfontein.. 1a&.. ly... «.. | Premier(Transvaa)) } 
Roodepoort United 2 .. 2 .. .. TOON scccscss 5g... SE..+8 |] 
BOMSDRTG oc. ccccces Mi.. 4%. .. |8.A.Gold Trust .. 2%.. 22 ..—% || 
GRR csccosscccce . f.-+ ¢; Transvaal Coal Trst ° es 
Simmer&Jack Prop. 133 - 1g ..+ gy Transvaal Consolid. i ~ ley..—’ | 
Transvaal Gold.... 14 .. l¢#..— gy Trans. Est.& Devt. 44.. 4 ..-— # |! 
| ED cncsnccese tu-.  ynee «+ | Transvaal G'ldfield @g . Pp ee 
of Spy.. Su ..— f 
Village Main Reef 4 .. 4 .. .. RHODESIA. | 
| Vogelstruis ....... a moe Bas Bechuanaland ... tt free ee | 
| West Rand........ w+ .ra-- ++ | BritishSA.Chartd. 43 q..— & Il 
Wolhuter Gold .... 1g, . 14 ..+ & Do 5% Mort. Deb. 92 .. 92.. + 
Worcester ........ 2... 2.-. «- |Chicago-Gaika .... ¢.. gy: 
Globe & Phoenix .. 4%... g-- + || 
Derr LEvELs. Lomagunda Devt... gees ee HI 
MasnonalandAgney }..  9y-.— 94]| 
Angelo Deep ...... Ag..  f%..¢% 3;| Matabele Reefs.... gy... fa. - | 
Crown Deep ...... 124 .. 128 .. .. Rhodesia Copper .. - oe ee 
Driefontein Deep.. ee oo ee Do Expl. & Devt, f ° oe 
Durban Roodepoort 1 lgs..— | Do Banket...... 1g. lees | 
| Ferreira Deep .... 4 4 .. .. | Rice Hamilton .... ah..  ahe- + |} 
Geldenhuis Deep .. 48 .. 48 .. .. | Selukwe Gold...... gy. ml 
| Glen Deep ........ 2 .. 1§..—& | Tanganyika Cons.. —: 24.-—-2 |} 
| Jumpers Deep .... » - lgk.. .. | Willoughby Cons.. 2.— Oi 
ee p 43.0.4 dh! Zambesia Exploring i, §3.-— 8 





Closing Prices. Rise Closing Prices. Rise |, 

Last ‘To- or Last To- or |} 

ae aay Fall. Ww - day. Fall || 

Associated Gold. ... Ke Se me _* is || 

AssociatedN.Blocks ‘+ ay Lake View Consols = > 

Gld. Horseshoe Est. A of -+ # Lond. &W.A.Explo. | 

Great Boulder Prop. 1j4x.. +» Oroya Brownhili . a +t i 

Great Boulder Per. e -. Sons of Gwalia ... 1%, Ayes oe | 

Great Fingal! Cons. io: 148x.. + # South Kalgurli .... ° i + fr] 
Ivanhoe Gold Corp 7 .. 


Tte--+ te “ 
WEsT AFRICAN, 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


Glosing Prices Rise 


Abbontiakoon ....  .. - #> Broomassie........ ta i --— 
BOOED ». ceccennse Elias Select Fanti Consolid..... 34.. 8-7 
Akrokerri (Ashanti) —_ - «+ Gold Coast Amalgd. a's i — 
Ashanti Goldfields xs r: -. Taquah & Abosso.. 1}8.. 14 .-— 
British Gold Coast oo Bee co | Wamene....... Seeee Whee YE 
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CopPER AND MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- ofr 
Week. day. Fall. | mentet ee - sa = 
— 6g... 6@x.. .. | Nun TOOK -ccee Fe 
secon Til Prop.. 243.- 243... oe Conese coccaccces t: 4% oe 
Bird ...--++- te 00 48 © Pref. ......++ Bid’ Waa.” os 
ee ee .cc0s qh .. 7hx..+ ve Orsk Goldfields.... $.. 2... .: 
Cape cP PReel .... }.. gax.. «. | Rio Tinto.......... 67 674 ..+ 3 
Cae Cobar a Sta.. fy..+ § Siberian Prop. .... wW.. Wact Fg 
on & Barry (£1) 1 24... .. | Spassky Copper.... 2% .. ai a? 
Mount Lyell (£3) .. 1ije~ Made. -- | Tharsis ............ 6 .. 6h..+ 4 
Mount Morgan .... 3ya-- Sf. fx Troitzk Goldfields... }.. }.- «- 
Mysore (10s) praTen E¢a.. 5 -.i ge Waihi ...........- 8es.. 8yb-- 
Nymagee Copper .--. tH. th: - 


Miscellaneous.— Attention in the Miscellaneous markets 


and Shanghai on the announcement of the dividend, the price 
falling 6. But later, the market seeined to believe that the 
quotation had been unduly depressed, and that the distribu- 
tion was not so unfavourable as it seemed at first. 
lower than last Friday. The remainder of the list shows an 
upward tendency. Breweries have moved backwards slightly. 


















































has been mainly confined to one or two descriptions, and on | 
the whole the various sections have displayed steadiness. | 
The feature among Banks was the sharp fall in Hong Kong | 


The | 


very, however, was only slight, and the price closed 4 | £ 3 ) 
recover) | £4,916,019; bills of exchange, advances, Xc., £19,843,881; bank- 


THE ECONOMIST. 


| 
| 





Potices and Reports. 


RAILWAY COMPANIES. 
LONDON, TILBURY, AND SOUTHEND.—-Subject to audit, the 
directors have decided to recommend the payment of a dividend 


| on the ordinary stock for the past half-year at the rate of £7 15s 


| 
} 
| 
| 
| 
| 





per cent. per annum, carrying forward £4,444. For the corre- 


| sponding period of 1906 the dividend was at the same rate, with 
| £4,371 carried forward. 


BANKING COMPANIES. 

BECKETT AND CO.—The balance-sheet as at December 31st con- 
tains the following items :— Deposits and credit balances, including 
partners’ balances, £5,103,32f; notes in circuletion, £50,880 ; 
liability on overdue drafts, &c., £247,753; partners’ capital, 
£600,000; cash in hand, at the bank, and at call, £1,008,634; 


investments, £1,895,180; advances and bills, £2,708,781; bank 
premises, £150,605. 
CAPITAL AND COUNTIES.—A statement of accounts as at 


January rst contains these items :—Debts owing on bills, £339,405 ; 
on simple contracts, £33,992,021; cash in hand and at bank, 
£5,498,786; cash at call and notice, £5,077,914; investments, 


ing premises, {1,015,420. 
LLOYDS.—The tollowing are the principal items in the balance- 











| In the Motor section, Humbers were the only feature, being | sheet :— 
| depressed by unfavourable rumours, and the quotation fell. | --——December 31.——— 
|| Hudson’s Bay have been a strong market, and Peel River | = or 
‘| and one or two others have improved. Textiles remained Capital paid up .............6-. .. 3,851,690 .... 3,851,600 
| stationary, but Iron and Steel descriptions have moved | Reserve.............+-++++: --.- 2,950,000 .... 3,000,000 
|| irregularly. Gas stocks have improved. In the Shipping | Current, deposit, and otheraccounts 63,587,951 .... 64,608,014 
'| list. Cunard stocks have declined on the rate war | Bills accepted or endorsed ........ 4,852,666 .... 4,235,597 
|j list, Cunard stocks have : , | Cash in hand and at bank ........ 10,971,976 .... 11,870,264 
MISCELLANEOUS. | Cash at call and short notice...... eae ates ane 
cia ' ; ; : oa: | ek @ av eekqaeecdde rr rere . Tae Sees 644,356 
Closing Prices. R Closing Prices. Ri: ’ , ’ ? 
To. a ok wi OO penne bhbees 12,048,530 .... 10,794,102 
| Week. day. Fall. | Week. day. Fall. | Advances, &c........ iikvanadved - 34,577,069 .... 36,928,043 
5 et Rest mh 1x7: T54--+ 4 | Liabilities for bills .........+.6-.  4,852,666- .... 4,235,397 
} OL RZVPt ..ceseee = 4IPUOTL pecoscceccrs Hee gS... ee | . - 
hin Oc... 81. 7 [1-1 Lon. &CountyBank 924°. 924... :_ | Bank premises .............-. e+» 1695221 .... 1,728,807 
Anglo- Americ anTel 584 .. 584... .. Lon. & West. Bank 522 e Six —_ in LONDON AND COUNTY — yo directors have subject to audit 
\| Armstrongs........ 2g... 23... .. , Lon.Genl. Omnibus 414 .. 414 *- | decided. af king ack for bad dd ub ful debts : 
|| BritishElec.Tracta. 19... 1-..+ a Lovell & Gietetnnn — ec r ter making provision - yad and doubt 7 e oes 
|| Brit.Invt. TrustDef.1704 ..1705 .. .. QUE ose ccccvcnes 53x..— 9, | ferring £50,000 to Investments depreciation tund, transierring 
i uae mane Co 5 . 2 ve ee one 2, « Ye ‘ 28 * 58 i | £25,000 so pveusions account andcarrying £50,000 to reserve fund, 
|| Conard Steamship.. 15¢ °. 144 1-—'j |B. and O.Deterted- 2104 «2104 ..*.. | tO declare at the meeting to be held as usual on the first 
| Eng Sewing Cotton 1#4.. 14}.. .. | Vick'rsS’ns&M'xm 2¢q.. 2 ..— gy | Thursday in February, a dividend of 10 per cent., free of income- 
\| yar heey setae a “o . ooo — “+ ae a oe | tax, for the half-year ending December 31 last, leaving a balance 
} wulnness Ord...... R . ee .», Stee orpn... 4: ee eet ; c , 
|| Harrod’s Stores... 4h .. 48 -— i | Do Pret. ne, 95E 1. 96 1+ © g | Of £101.446 tobe carried forward. 
i] LONDON AND PROVINCIAL. --The principal items in the balance- 
| sheet are as follow :— 
———December 31.--— 
| DIVIDEND ANNOUNCEMENTS. 1906. . 1907. 
_—__ =o panne — ES = — £ £ 
Dividend % per 32 | Corres-.| Paid-upcapital ......... setbadnens - 800,000 .... 800,000 
‘ : Annum. ga é nding | Reserve fund ......-++++-eeeeeeeees 1,415,000 .... 1,435,000 
ompany, | Period. | To Sem —— Current, deposit, and other accounts.. 14,167,947 .... 15,064,138 
Interim; Final.| AS | Year, | Cash in hand, at call,and notice .... 5,264.836 .... 5,975,867 
—— | | | | |_| Investments 1... eee eee epncoe GERD ccce GGT 
een Ex- Halt year| Dec. 31 | » | 10 Loans, advances, bills, discounts, &c., 8,851,816 .... 9,106,005 
Banco Espaiiol Del Rio : od LONDON AND SOUTH-WESTERN.—Subjoined is a comparison of 
1 De La Plata........|Half year, Dec. 31, 36% Ge eae i the principal balance-sheet items on December 31st last with 190%: 
\| Bank of Ireland ........ Half year Dec. $l) «. =| Md . lly — — December 3l. in 
i] mmniel Brower} (Georges sed | 1906 1907 
} | rr f Dec. ee P ? 
i Carlisle and Cumber- ey am | - - = £ £ 
H jnltt’ Banking Co. .. Half year) Dec. $1.» | 18 | 18 | 18 | Paid upcapital ............++. wesee 1,000,000 .... 1,000,000 
pn ee! co bc | c becg: |] IEEE sheoseres MS SA 1,000,000 °::: 1,000,000 
|| Glen Deep ..2.0727277 7°" Half year| Jan. 31 ..  |As6d p.s. 1s6d p.s. Current accounts and deposits ...... 14,330,149 .... 14,951,581 
| Glynn's Lydenburg et Half year Dec. 31. | 28 pas. as ps. | Cashin hand and at bank .......... 2,012,877 .... 2,353,788 
|| Hong Kong & Shanghai Half year Dec. 31/ 5 2 i Money at call and notice .....+-...-. 1,346,720 .... 1399,200 
Banking Corporation TMVOSQEROMES ccccccccccscenecccess - 4,026,619 .... 4,060,445 
} pol Shares. vee evees Half year Dec. 31 . 0s ps. « | oe | Discounts......sceeseeeecceeeesees - 1,039,428 .... 1,052,250 
| See eat Ser Rone Half year Dec. 31 30s p.s. : | Loans and advances ................ 7,667,330 .. 7,403,449 
| FRA eee ~ Half year) Dec. 31 | @sp.s.| .. | ions. | LONDON CITY AND MIDLAND.—The principal items of the 
Lanelaagte Deep , Half year Jan. 31 .. = (Isddps.| .. | .. balance-sheet at December 31st are as follow :— 
| Bubinege. ——-December 3l.- a 
1 London and Johannes. — _— wae. 0 “a a . | 20 1906. 1907, 
H tongue Trust Co....... Year | Dec. 31} <2 | & |. 4 £ =. 
. ae | Capital .....cccccccccccccrccccces 3142850 .... 3142000 
m in. a | | o | SS || Rasstve....ccccoscces eesaudénnuen - 3,142,850 .... 3,142,850 
Mar nouihen i Railway., Half year, Dec. 3]. 3 7 7 Current, deposit, and otheraccounts 52,223,799 .... 53,282,061 
Mortenes ~ vance Co. Half year) Dec. 31 | .. 10 10 Coach im ha@d c..cccccccccccccccce. . 9 FORMED .coce Jee 
Hl. River Pinte. eraie year! Cash at call and notice............ 8,299,375 .... 6,734,961 
| Manster. and Lecinstcg} et Dee S| we 18 6b | 2 Investments ........... veocccees GOTTA 3 «cee OCD 
1} Nations - ic Half year Dec. 31, .. a eee Loans and advances ....... SO at Pe eae 
1. tind. | Bills of exchange ...... sieneneni « 4,733,490 .... 945, 
| $etionad Bane 222222, meee El ce) Bh ee LONDON JOINT-STOCK.—The principal items in the balance- 
SD eee OO........ cece onthe | ‘ 9 te sheet are as follow :— 
| North-Eastern Banking alf year! June 30 74 | ee | ee 7% a December Si. 
Noting sade Half cm Dec. 31 .. (7s3dp.s.) .. |Ts3dp.s 1s. a 
lw NShire sank’g.C , 
Nourse Min ‘k'g.Co, Half year} Dec, 31 os 10 “a 10 
rovincial Ba’ si' yeas Half year] Jan. 31; .. |2s6dps.| -. |asédp.s. | Capital ........cecececececceceeeeee 1,800,000 .... 1,800,000 
DE cnt ccc.. Genter Band s .05 céccceescéscc .-. 1,160,000 .... 1,165,000 
Reliance Marine Insur. - a DeBy -< a7 12 Current accounts, &c. ........--+--- 18,680,978 «.... 17,162,120 
| tee Tee Coss seen eee. Half year) Dec, 31 | 1 | 124 15 Government securities'’............-. 2,538,711 .... 2,549,166 
| Toames and Metoeg nt Yeet{ Deo. St | 30 | E) 30 | Other securities .........6.:.....-.. 1,018,522 .... oa 
| wo Marine Insurance ci Cash in hand ZT7TASTI cas 866 
ies a irance Co Half ear) Dec, } as an Pommestiesoevoce s9oieceds ’ 9 
en reet Bank. Hie m4 20 | Money at call and short notice ...... 5,654,312 .... 3,617,405 
TWepeiecen eee Half year| Dec. 31! .. 0 | .. 20 Discounts; loans, &c .........+----++ 9,974,234 .... 10,161,290 
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Net 
Profit, Appropriation. 
Balance After — i ne - -— P Corres) onding 
Year from Pay- bl we Dividend. feats eriod Last Yeu 
Company. Ending. Last mentof Distri_ ——_—- nee iefemes ar a 
y , ? ° 
Account. — bution. __ any: Prefce Deprecia- Forward Net _ 
ie ett. os Es oh ae Interest. Rate. (Amount.|Amount,, #0, &c. - 
Banks. -) i. £ ask?) I: & Rak a } 
Bank of Ireland ........ eoee!| Dec. 31° 19,755| 159,895 179,650 Vii 159,230 ee - | 20,419 159,634 lj 
Halifax Joint Stock.......... Dec. 31 7,577, 41,207 48.784 123 37,500 9,480) 1,804 45.01¢ 12 
Lancashire and Yorkshire.... Dec. 31 23,120 153,339 176,459 15% 133,712 30,000} 12,747 150,27] 1s 
London and South-Western (8), Dec. 31* 61,192 108,915 170,107 16 80,000 cs 60,000 40,107 112,95 Tt 
London City and Midland.... Dec. 31* 168,057 351,857 519,914 18 282,856 ss 65,000; 172,058 338,597 8 
London Joint-Stock ........ Dec. 31* 25,735; 110,215, 135,950 ll 99,000 = 10,000! 26,950 128,094 }) 
BARES. cv cvescoscedasaveses Dec. 31 67,595 991,695 1,059,290 183 698,102 285,000; 76,187 830,804 1g 
IT <cviccuwcnieukive Dec. 31* 23,780, 90,210, 113,990 11 82 500 win 10,000, 21,490 94,730 1 
North and South Wales...... Dec. 31 20,509, 151,629 172138 15 112,000 i 38, 515) 21,123 148011 15 
Nottingham and Nottingham 
shire ..... ac lash oat ince Dec. 31 2,313 43,633 45,946 10 52,500, .. 11 00 2,446 42372 10 
ahs ee ae i Dec. 31* 148,163. 219,450 367,613) 20 179 392| ee 30, 000' 158,221 222390, 2) 
Provincial of Ireland ........ Dec. 31° 13,362 42,407 55,769 12 32, 30,000 ig 10,00C'; 13,369 48662 12 
Union of Manchester ...... -, Dec. 31° 10,764 44,282 55,046 10, oe 15,000 10,016 51,564 lox 
OTHER COMPANIES. _ 
Assets Realisation .......... Dec. 31 756 23,155 23,912 6 14,250 9,500 <i 162 23,684 6 
Clipper Tyre (10)............ Aug. 31 11,659 20,400 32,059 - ia _ 15,660, 11,519 i Pa 
E. W. Tarry and Co. (11)....; Aug. 31 4331 12649 §19,481 5 7,500, 9,000 Y 2,981 23,732 10 
Freeman, Hardy, & Willis (12), Dec. 31 8,800 48,175 56,975 124 26,719; 11,400 10,000 8,856 56136 123 
George Angus and Co. ...... Dec. 31 56,593 22,134 58,477 10 15.750; 6,000 oe 36,727 35,842) 12 
Metropolitan Trust .......... Jan. 1 2,789 32,222 35,012 8 22,800, 6,344 ee 5,868 25,118 7% 
Omnium Investment ........ Dec. 31 4.19] 21,500 25,69: 3 6.413) 10,686 4,000 4,592 19684 25 
Sims*n and McPherson...... Sept. 30 563 9,963 10,526 2 2.000 | 8,250 eu 276 we re 


* For half-year. 


} Including £2,500 transferred from reserve. 


(8) London and South-Western,—The investments stand in the book at les; than their market value. 


(3) National Bank.—The directors, believing the fall in gilt-edged securities to be only temporary, 


depreciate further the securities of this class held by the bank. 
special reserve for depreciation, 


(10) Clipper Tyre Company 


do not consider it necessary t 


They have, however, transferred £50,000 from the general reserve to: 


In view of the expiry in February of the commutation agreement in relation to foreign tyres, and 


the diminution in profits that must follow, the directors have used the £15,660, given above as carried to reserve, in extinguishing the 
item of goodwill, trade marks, &c. 
(11) E. W. Tarry and Co.—Owing to the strike of white miners in the Transvaal the Transvaal works have not been fully occupied 


but the branches outside the Transvaal continue to show satisfact: ory results. 


(12) Freeman, Hardy, and Willis 
will tend to the wellare of the company. 
regarded as satisfactory. 


-Important changes have bzen made in the I 


.ondon business during the year which it is helieve! 


The higher prices of materials has affected the results obtained, but the year’s working 














LAMBTON AND CO.—The balance sheet as at December 31st | PARR’S.—The balance-sheet contains the following principi 
shows the following position:—Current and deposit and: otner | items :— 
accounts, {4,17 4,820 ; partners’ capital reserve and current | _———-December 31.— 
accounts, £685,790; investments, £1,595,185; cash, {1,281,217 ' f 
advances and disc ounts, {1,869,282 ; bank premises, £114,925. £ £ 

MANCHESTER AND LIVERPOOL DISTRICT.—A meeting of the | ETD cnscccsacencaeacedes 1,708,500 1,708,500 
shareholders of this institution was held on Thursday, the 16th | Reserve fund ..... sab wiataraiated uaracewe 1,708,500 1,708,500 
inst., at the head office of the bank in Spring Gardens, Manchester, | Current and deposit accounts........ 29,036,034 .. 29,632,247 
Sir Edward Donner, Bart., chairman of the bank, presiding. The | Cash in hand, &€. ........cecccecees 10,101,405 . 11,849,58 
report of the directors, recommending a dividend for the half-year | Investments ........ eel a baht creas 3,480,704 3,446,251 
of 21s a share, free trom income-tax, was adopted. Resolutions | Bills discounted ..... Bie eae ks 2,919,074 2.55788 
were passed ‘subject to confirmation by a second extraordinary | Loans and advances .........e.0-0e% 15,476,050 : 14.721 7,212 


general meeting) extending 


the provisions of the memorandum of 


association of the company to include power to undertake the 


office of trustee, executor, 
office of trust or confidence, 
corporation, company, gov 
to any stocks, funds, 


administrator, treasurer, 


ernment, or body, 
shares, or securities, 


or otherwise. 
A. G. Tulloch was appointed as an additional managing director. 


or any other | 
and to keep for any municipal or other | 
any register relating | 
and to undertake any | f 450,077 net (increase of £49,187) ; 
duties in relation to the registration of transfers, issue of certificates, | (increase of £4,035); 
Ata subsequent meeting of the directors Mr Angus 


NATIONAL.-—The following is a statement of the principal items 
of the balance-sheet : 
—-—— December 31.——~ | 
1906. 7 
£ 
Capital paid up .........eeeeeeeeees 1,500,000 1, 500, 000 | | 
ee EE Te Tere 535,000 550,000 | 
Current and deposit accounts........ 11,928,795 . 12,286,994 | 
Cash in hand and at bank .......... h. ) 1,867,025 | 
Money at call and at short notice.... 2,235,129 .... 1,766,122 
LEE APE LE VE LEE AEE 1,653,368 1,668,032 
Bills discounted ...........cseseeeee 3,576,069 4,220,809 
DENIES nccccccdnesecetevesescsece 5,719,659 5,783,538 


UNION OF LONDON AND SMITHS —The princi inal 
balance-sheet are as follow: 





items in the 


INSURANCE COMPANIES. 
NATIONAL MUTUAL LIFE.—The following figures show tt 
chief results of the year's operations :—New policies issued i 
net premium income, / 190,22” 


funds at the close of the year, /2 7934" 
(increase of £27,579); interest income, £102,977 (increase & 
(2,005); rate of interest, £4 2s 1od per cent, (increase of 11d pe 

; cent.) 


RELIANCE MARINE —The report for the year ended Decem 
3tst shows that the balance of the 1906 underwriting acco ous 
brought forward was /65,987; the settlements made in thé 
account during the past year were 49,913, and the account has 
been closed by transferring {9,500 to suspension account ° 
interest for 1907 amounts to £9,178, and there remains at the cred 
of profit and loss a balance ot £54,747, out of which the directv 
have written £5,000 off investment. The dividend for the year! 
at the rate o1 12$ per cent , and £37,247 is carried forward Toe 
n-t premiums for the year amount to £115,054, and the claim 
settled t> £38,418; the balance remaining is thus £62,060. 
the risks accepted 95.17 per cent. ha; terminated or , 
insured, and 4 83 per cent. 1s outstanding, the unearned premiu™ 


have f 


| thereon being £21,762. 


December 31——~—., 


1906. 1907. | 

£ £ 

Capital paid up ..........+eees ove . 3554,785 3,554 785 | 
IGE So cca ce danke sadnn bine 1,150,009 1,150,000 
Deposit and current accounts...... 37,585,483 55,871,222 | 
Acceptances and guarantees ...... 2,696,488 4,234,155 | 
Cash in hand and at bank ........ 5,991,763 6,252,459 | 
Money at call and at short notice.. 8,633,129 6,327,599 | 
Investments ......00cesececeeses 6,263,765 5,938,950 | 
Bille Giscounted .. 00.000 cccesccsee 5,314,253 4,938,775 | 

| Loans and advances ...e-..sseeees 15,580,632 .... 16,472,414 | 
| Bank premises ......seseeeeeeees 1,306,025 .... 1,377,152) 


MISCELLANEOUS COMPANIES. 


DE KEYSER'S ROYAL HOTEL —The report of De Keyser's Koy* 
Hotel for the year ended December 31st states that the net profat! 
the year, after payment of all working expenses, remuneration 
directors, and fees to trustees, amounts to £18,595. Bringing {* 
ward the balance frem last year of £1,453, and deducting i9 interes: 
on the debenture stock tor the year, £6,020, there is a ba alance & 
£14 049, out of which the directors have appropriatei to as! ikios a 
fund account £1,150, and recommend a final dividend on 
ordinary shares at the rate of 3 per cent. per annum, making 4 pe 
cent. for the year, leaving £1,649 to carry forward. 


erase immense eee 
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CRUSHING RETURNS. 
last calendar month except where otherwise stated.) 














(For Bett , 
Tons } 
Crashed. Gold Recovéred, | ow 
ae Profit, 
MIRE. es 3s (V) 
nm | ae ' EE Value, 
Mil. §5 Mill. 55 Total. 
> 
| oF oF | 
— Ozs. Ozs Oza. £ 
3,913; 4,487 1,661 925 2,586(V) 10,167 
AbOSSO ont III! 15,187) 1315] $93,394 $67,229. a 
Alecks TMatabele) ...., _ 867| _ 500 226 59 285) wt. 
— "" 7,800 7,200 834 718 1,552(V) 5,503 
| Ayre a vtelds (Rhodesia). .| 1,550) 1,549 755 749 1,503(V) 5,166 
| Battlefields | th m.....-| SNe ee a 8,367 (\P) 9,047 
seen Bawn 7") "075) °987 325 1,006 11332(V) 3,025 
Cons rlidate d Gol Ifields a e 5 
of New Zealand 4,957 es an V) £8,512 (P) 3,410 
‘onsolidated Main Reef, 18,593 18,593 3.266 2,892 6,158(P) 6,879 
Bast Gwand@ .......++. 6,618 4,198 1,983 1,165 3,153. 
Empress Rhodesia 5,700 ye ee ee y 540 (V) 2,100 
Forbes Rhodesia. ....... 1,020 €65 500 19¢ 696} we 
BAIRD cavccdcccccecess 2,44€ 2,501) 855 57 1,112'V) 4,293 
Fidorado Banket ..... 2,550 2,550 1,141 259 1,400 (P) 2,20 
TROND ..ccccescscocesces[ OMe ss os es V)$180893 lk. 
Gwalia Consolidated....| 4,364! 1,550) .. ae 1,134(V) 4,820 
Hannan’s Reward ......| 2275) | «. ts a _ $26 a 
Komata Reefs ......+++- 2,096; .. - os (V) £3,235 a 
Langlaagte Estate ......| 34,45€; 29,904 7,793 4,282 12,076 (P) 22,000 
Matabele Reefs rae 2,097 .. ‘a $i a ls 
j Jav Dawn nitec 
Wr ese seas es 1,343). 4 .. __|(V) £3,200). 
| North Randfontein ...., 1740 17,543 3,760 2,865  6,625(P) 10,2C0 
Penbalonga Proprietary) 7,700 .. 1,595 ira V) £8,814,(P) 2,783 
Porges Randfontein ....| 15,102 14,655 3,752 2,673, 6,425 (P) 9,800 
RN re cwaan 3,100 .. 1075 iw. (V) £4,575 (P) 1,000 
EE conxinnnnanis 3,700, .. ; a 540(V) 2,100 
Robinson Randfontein. .| 15,500) 15,113 2,895 2,364 5,259(P) 5,700 
|| Rhodesia Colleen Bawn F , : 2 
pe OP RRR Ree | 976 987 326 1,00¢ 1,332(V) 3,025 
i] Salisbury .......cscese. 5,150) . “s <4 1,815 (P) 2,525 
|! South Randfontein ....| 15,475) 15,833 3,233 2,587 5,820 (P) 5,500 
NS cid avencex 64 2821; 2,862 959 30£ 1,264 d 
Sutherland Reefs Pro 3 
prietary ria 125; .. es “e 115), 
Taquah and Abosso ....| 3,574) 5,222 2,882) 24¢ 3,130 (V) 12,942 
Sc acteus gen ncaiieny 1,765, 1,125 284 Ee 340 (V) £1,1€0 
| Treasury .......ceeeees 9,210 9,710 663 1,212 2,875(P) 1,155 
| Vogel iarle asehen 7,80C, 6,180 2,005 53) 2,534(P) 1,537 
| Wa seseseceecceses| 25,907] 0. ‘i (V)£64,085 =k. 
1} Waihi Grand Junction! 2,350 450 aes ° \(V)# 4,075 a 
{|} Witwatersrand Deep . «| 34,200 33,144 9,800 £55} 14 856 (P) 29,822 
1} Wolhuter ...........+..21,100 . 3,795 2,628! 6,423(V) 6,326 





Che “‘Zesenuaal “Gimes. 


i ‘THE THE CORN N TRADE. 

Mark Lane, Friday Evening. 
Progress in cultivation has been retarded this week through 

recent successive frosts and thaws, but so far no serious com- 

»wn wheat is of necessity somewhat 

yntinues in short supply, and is 





( 
| plaints arise, though late-s 
1 4 | wheat c 


paringls ffered. Prices tend steady, whites delivered up rang- 
i NG at 375 t s, and reds at 36s to 39s 6d per quarter, 504 lbs, 
\} according to sample In Chelmsford good reds on rail held for 
{| 378 | In t Cescriptions dull and generally 6d lower 


since last lay, throu gh recent liberal shipments, and im- 
proved Argentine reports. No. 1, Northern Manitoba, 44s 6d; 

8; ex ship. No. 1, Durum, 37s 6d, ex quay. 
‘\o. 1, Duluth, ex ship, 42s 3d. Australian, 45s to 45s 6d, ex 
store, 490 lbs. New Zealand remains nominal in absence of 


Supplies. Short, gos to 41s, and ngberry, 41S to 42s 6d, ex 
i| store. Cl e white Karachi, 39s to 40s, landed, as to sample. 
i} South | , eX granary, 41s to 46s. The flour market mani- 

fests a despondent tone, while occasionally easier since last 

Monday. but without pressure to sell. Quotations on landed 

tern M eapolis first patents, 31s od to 328 od; Pillsbury’s 

Dest, 325 | Washburn’s superlative, 31s 0d; Marvel, 32s; 

Star 348; Kansas, top patents, 30s 6d to 31s 6d. Of bakers’ 

graces, Iron Duke, 28s 6d ex store. Top price, town made, 37s. 

No 1, town households, 30s 6d, ex mill. Of country flour 

fauled to | i whites continue well entertained at recent 

hrmer limit Roller white, 27s 6d to 28s 6d; patents, 29s per 
k upWat Supplies continue sufficient for requirements. 
acing Hungarian brands remain very scarce and command 

‘er value without difficulty, ranging between 4os 6d to 41s 6d, 


*X store. Australian patents continue on offer at 29s 6d to 
S$ Od, ¢ 280 lbs. The market for wheat cargoes afloat 
exhibited quietness during the week, buyers 
position for business, although sellers offered 
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s; fine and best, 34s 6d to 35s; and 
to 36s. Grinding sorts are rather 
cheaper since last Monday, but being scarce, offers are not too 
readily made. Odessa-Nicolaieff, 24s 3d, ex ship; 24s gd, ex 
quay; Persian, 22s 6d, ex ship, tO arrive; 23S, ex ‘quay. 
Karachi nominal. To arrive, demand } 


Common to good 2gs to 32 
choice spec imens, 35s 6d 


rroved exceedingly quiet, 
and prices moved in a downward direct tion. The Kilsyth, 
Danubian-Kustendji, January bill of lading, sold 253; a compo- 
site cargo, Bessarabian barley, half old crop, and Ulka wheat, 
January, old style, done at 27s od and 41s 3d respec tively. Sales 
of parcels were trivial, and included Odessa-Nicolaieff, afloat, 
24s 6d; and Persian, January-February, at 23s 3d. Maize on 
| spot, slow, and 3d lower on the week, but supplies are n 
pressed. Mixed American (new), 20s 3d ex ship, arriving, an¢ 
old, 27s 6d, ex store; Odessa, 26s gd; La Plata, 26s gd, bot! 
landed. Mixed Natal (buik), 26s 3d, ex quay. nes afloat 
and for shipment were accorded very little ae rt, and prices 
denoted weakness. Two cargoes of La Plata, April Litay, were 
disposed of at 24s. Parcels quiet, and the small dealings in- 
cluded La Plata, April-May, 23s 6d to 23s 4!¢d; and again at 
23s 6d; ditto, May-June, 23s 4) 2d to 23s 3d; mixed American, 
January, 25s; February, 24s 10'd to 24s od; January-February, 
24s gd; and February-March, 25s, 248 10!43d to 248 9 . Odessa, 
half old crop, January, 26s 6d. Oats in dragging demand, and 
to sell, rather less money would be taken ‘than a week ago. 
Blask South Russian, 16s 6d to 17s 3d; good La Plata, 17s 6d, 
both 38 Ibs, ex quay; 40 Ibs Konigsberg, in similar position, 
18s 6d upwards. To al ve, an extremely slow inquiry was 
experienced, and prices eased, 15s 3d accepted for La Plata, 
February-March. Wheat cargo trad le dull and lower to-day. A 
cargo South Australian, expected jar juary loading, per Emperor 
Menelik, sold, 40s nett. Parcels of No. 1 Northern Manitoba 
parcels, afloat, went at 41s 414d; 62% lbs, La Plata, February- 
March and Museh-Anelt 35s od. Maize dull, unaltered. <A 
cargo 2,000 tons Danubian old crop and 1,000 tons Danubian- 
Galatz-Foxanian, half old, January-February, realised 27s. La 
Plata parcels, April-May, sold, 23s 7'%d. American mixed, 
afloat, 25s 114d January, 25s; and February, 24s 1014d. 

slow. La Plata, afloat, done, 15s 113d; March-April, 15s 3d; 
and February-March, 15s 4%. 


2 
a 
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~ be we 


Oats 


ne WuHeEAT.—The first forecast of the wheat crop of the 
‘orth-West Frontier Province for the year 1907-8, issued from 
= > Revenue Commissioner's Office, estimates that the total area 
aie wheat at the end of November, 1907, was 855,000 acres 
(irrigated 265,000; unirrigated sgo,o00)), which shows the large 
decrease of 292,000 acres as compared with the previous year’s. 
This area represents some 3.5 per cent. of the total under wheat 
British India. The decrease is almost entirely upon unirri- 
gated areas, but if rain falls before the middle of Jar 1uary, fur- 
ther sowings may be made on these lands. The condition of the 
standing crop is fair on irrigated lands, and generally poor on 
unirrigated areas, but ultimate success is said t desane on the 
Winter rains 
The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 


1907-1908. 1906-1907. 1905-1906. 1904-190£. 


cwts. ewta. ewts. cwts. 
Imports—Wheat (18 weeks to Jan. 4) 31,622,300 30,986,00° 32.003,7%0 39,923,009 
Flour a 5,448,30C 5,531,700, 5,690,700 4,508,100 


37,070,600 36,517,700, 37.694,400 44.431,100 


Add week ending Jan. 11— Wheat 1.594090 1,395,890 1,097.200 1,026,000 
INU édcdcqucassasiatissoone 176,500' 151,500; 550400 228,3C0 
Total imports i3 weeks........ 38,541,109 38,065,060, 39,342,000 45,685,400 
Less exports—Wheat..............-- 166,900 =195.500, 133,700 61,900 
WW “caadiucwscasetcansean aa 18,706, 33,900 42,200 19,900 
Not imports........c0.eeee- 33,655,500 37,925,6CC 39,166,100 45,603,600 
Add to this the estimated sales of 
home-grown wheat ...........-. ...| 14,240,360 15,272,500 18,485,900 9,984,C00 
| Nineteen weeks’ home supplies...... 52,895,890 53.198,1C0, 57,652,0C0 55,587,600 
Average price of English wheat per * 4 a 4 a a s a 
eur cadeneees a gaenesenares ~ 75 2 26 1 28 6 30 4 
SP BOO CGW cn cccccccescdsccesecede ” 8 13; 6 OQ 6 7 7 0 
bnsneis bushe:- | hushels. bushels. 


“ Visiblesupply” in U.S. centres,bush. 47,881,000 46,299,000 47.021 000 39,585,000: 
Do do = inewts. 25,650,500 24,803090 25,149,800 21,.05,200 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 











at easier rat A cargo Australian January-February changed | the Average Price of British Corn (Imperial Measure) in the six 
‘ands at gos 6d net; the Monkbarns, biue stem, January- weeks ended January 10, 1908, and for the corresponding week in 
the Me »4 3a 3 the Gertrud e, ditto, expec ted January, 40S 26 5 each of the yoars from 1906 60 —. ——————— . : a 
ae - at Walla-Walla, F ebruary-Marc h, 398s od; and a Quawniries Boxe. Avanses Paions. 

nd B arg ontaining Bessarabian-Ulka wheat, on sample, eatgleaiamaata alileiintciasiia | maaan “ 
i eet an maize, one-third new crop, January-February, _ Wheat. Barley. Oats, Wheat | Barley. Oats. 
41 1 27s 104d respectively. Parcels were quietly —— se = oe P : : 

’ i No: AY a. ¢ S¢ S , 19C8 qrs bi qre bs qrs 's Ss n o ¢ 
hala texived “ath a re ieee’ ap og tO | jen. 12..| $:308 2 1€0447 6 | 45,2990 352) 6 9| is 3 
Durum. afar 1.73.93 SO- 2, ditto, afloat, q1s 3d; No. 1, 4.., 23,598 4 | 52731 5 16735 31 29) Ig 4 
i... *10at, 358 to 34s 6d; No 1, Northern Duluth, afloat, 1907. 
| he 7 4 398 od; Barusso, 62% lbs, February-March, | Dee. 28..) $3417 3 129,464 7 30,290 2 = : a 18 0 
Feb Maree, nag nie Blanca-Barletta-Rpsso, 62% Ibs, ia, 36407 3 a s08 5 95.275 3 #8! 20] is 5 
ret “March. 268 20 - . io Main heel , - 34... . 43,275 
I 6214 the Ss 308 343 6272 Ibs, March-April, 36s 3d; and 7... 54629 0 | 230,084 4 38926 6 47 27 1 18 6 
iki; . ? ‘April-May, at 37s. Quantity on passage to United oniee |: toh a anh baits 
ow aul i tinen is Stl ar a orc 197 wereee ’ 
gainst 2.41 — ent 3 estimated at 3,680,000 quarters, 1906 2... 55.970 2 M867 4 | 24435 4 8 6 4 8 18 4 
malting Von” juarters same time last year. Of English 4995 °°"""'| 39,647 2 78.934 6) 34.754 3 30 4 24 6 16 3 

s waniey, S000 types attract attention, and are well held. 1904 ..... | | $8,432 4 + 118,732 3 | 37,781 4 26 11 2 3 15 9 
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THE IRON AND COAL TRADES. 


The market for pig-iron is still in an uncertain condition, 


but this week’s reduction in the Bank rate to 5 per cent. should | 


considerably improve the future outlook in the iron trade 
generally. As it is, a rather more cheerful feeling prevails in 
the trade, but the market lacks sufficient confidence to enter 
into any forward transactions. Moreover, the market is not 
stimulated by the fact that inland navigation on the Continent 
is now closed, r@ulting in a curtailment of shipments abroad. 
Stocks, too, in Connal’s stores have increased, despite the 
recent reduced output. The hematite trade is very inactive, 
there being practicaily no demand, and prices exhibit weakness. 
East Coast mixed numbers are now only 59s, as compared with 
7os 6d in the early days of November, and rubio ore is now 
down to 15s 6d c.i.f. West Coast mixed numbers are at 66s, 
while warrants stand at 64s. To-day’s Glasgow prices :— 
Cleveland 47s 7d one to two days, 47s 8d to 47s gd 11 days, 
478 6'3d to 47s 6d three months; buyers 47s 8d cash, 47s 6d 
one month and three months; sellers 47s 104d cash, 47s 8'%d 
one month, 47s 614d three months. Market flat, small business. 
Turnover about 4,000 tons. Cumberland, sellers, 62s 6d, cash 
and one month. Market idle. Connal’s stores to-day.—In 
Glasgow: Scotch, 1,149 tons; Middlesbro’ No. 3, 88,544 tons; 
standard, 7,759 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated January 16th, is 
as follows :—Pig-iron: A dull tone prevails in our market, and 
buyers continue to hold back. The price for No. 3 Cleveland 
G.M.B. pig-iron is now 48s 6d. An unfavourable feature is the 
steady increase in the pig-iron warrant store. Although lower 
prices have been taken, 58s 6d is now the nominal sellers’ price 
for East Coast hematite mixed numbers. There is little doubt that 
a turn for the better in the market would bring out a fair number 
of good orders. Manufactured iron and steel: There is no 
change to report. Orders for steel are scarce. Steel ship-plates, 
£6 108; steel ship angles, £6 2s 6d; iron ship-plates, £6 10s ; 
iron ship angles, £7 tos; iron bars, £7 10s—all less 2% per 
cent. Iron ore: Prices are still weak, and although 15s 6d is 
the general sellers’ price for best ore, it is understood that 
a lower price has been accepted exceptionally. Best Bilbao 
rubio iron ore (so per cent. iron), 15s 6d; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), ‘* A” grade, hematite, 22s; 
“C” grade, Cleveland, 18s; ‘‘F”’ basic, 18s, c.i.f. N.E. Coast 
ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: In the finished iron and steel 
trades there does not appear to be much improvement in the 
volume of business doing, notwithstanding the substantial reduc- 
tions in prices which have been made recently. Many con- 
sumers apparently still consider quotations too high, and await 
further declines, but producers do not see their way to make any 
additional concessions at present, and this week there has been 
no important movement in prices. As we announced last week, 
marked bars in the Midlands are now down to £8 ros per ton, 
after having remained at the £9 basis for quite a long period, 
and the reduction of 12s 6d in galvanised sheets also decided 
upon at the Birmingham quarterly meeting makes the new 
quotation for the material {12 1os. At the moment rails appear 
to be in as much demand as any class of finished iron or steel, 
and heavy sections are now realising £6 2s 6d, at which figure 
Messrs Bolckow, Vaughan, 





African order. There ittle improvement in the state of the 
shipbuilding industry. Indeed some of the yards are reducing 
their staffs for lack of work to keep them employed, and under 
these circumstances the prospects for makers of plates, angles, 
and similar material are not of the brightest. Steel ship plates 
remain at £6 10s, and steel ship angles at £6 2s 6d. 

Business in the coal trade has been rather more active durin 
the week, and at Newcastle the market, as a whole, rules steady. 
Best steams and Durham gas sorts exhibit firmness on an active 
inquiry, and well-filled loading turns. Tonnage is arriving 
freely at the moment, and the majority of the collieries are 
making normal shipments. Quotations: Best steams, 13s; 
small steams, 7s; Northumberland unscreened, 11s; é 
138; coking coal, 1as 6d; coking smalls, 12s 6d; bunkers, 
128 6d; best foundry coke, 18s. It cannot be said that the 
South Wales coal trade has experienced a satisfactory week, 
the market having been quiet, and prices uncertain. Tonnage is 
arriving in large quantities, and the production, too, is heavy, 
appearing to exceed present demands. Best steam prices have 
been reduced. Quotations Steam coal, large, very best, 18s 
to 18s 3d; best seconds, 17s to 17s 6d; ordinary seconds, 16s 6d 
to 178; drys, 18s gd to 19s; best washed nuts, 1s to 1¢s 6d: 
seconds, 14s to 14s 6d; washed peas, 13s to 138 23d: 
smalls, best, 11s 6d to 128; good ordinaries, 
tos 6d to 10s gd; smalls, seconds, gs to 108 3d; smalls, inferior 
sorts, 6s 6d to os 6d; patent fuel, best, 18s to 18s 3d; bituminous 
coal, households, best. 193 6d to 20s 6d; seconds and other sorts 
from 17s 6d to 18s 64; No. 3 Rhondda large, 20s to 20s 6d. 
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gas coals, 


seconds, 
12s 6d to izs god; 


UNITED STATES IRON TRADE. 

The commencement of the New Year saw the iron trade of the 
Uhited States in a very miserable condition. According to a 
report of the New York Journal of Commerce :—‘ Very few in- 
quiries have come from the New England territory, where 
melters seem to be unusually well provided with iron for the 
next few months. The financial outlook has improved slightly, 
but not enough to establish confidence which is courageous 
encugh to anticipate requirements for iron to any important 
extent. In the meantime, more furnaces have either banked or 
blown out in the various producing districts, it being reported 


and Company have accepted a West | 





————— 





| Indian, 100 bales sundries. Of these 2,600 bales are for ex; 


[January 18, 1908, | 


that only five furnaces in the Mahoning and Shenango \ alleys | 
will be active on the first of the year. In the Chicago territory | 


five of the eight merchant furnaces are reported out. In the 
East several more stacks have been either banked or b! 





while in Virginia half a dozen furnaces have been adc the 
idle list, but if reports from Alabama are correct mors ace 
| are active there in propcrtion to output than any other 
Judging from various reports from different centres, esti. | 
mated that stocks on furnace banks, notwithstanding the deter 
mination to keep the output even with consumption, ir 
creased, and that upward of 300,000 tons are in stock at mercha; 
furnaces and steel plants. Under ordinary condition ha 
supply at furnaces would be of small significance. Probably 
two-thirds of the iron in stock has been sold, but ship: are 
suspended.” 
THE COTTON TRADE. 
LIVERPOOL, january 17. 
The demand for cotton has been small during the p vi 


Estimated spot sales 30,000 bales, of which 27,060 
American, 1,200 bales Egyptian, 690 bales Brazilian, » 10 
bales West Indian, &c., 330 bales African, 520 bales Eas 
and speculation, and 27,400 bales for the trade. Import 
192,781 bales, including 155,900 bales American, 26,357 bales 
Egyptian, 4,544 bales Brazilian, &c., 1,181 bales Peruvi 
bales West Indian, &c., 416 bales African, 3,668 bales East 


Indian. In Sea Island descriptions a fair business has bee: 
done. Quotations of Peruvian Sea Island are reduced 1d per 
lb. American has been in poor request, but quotati are 
raised .23 points. Middling quoted .650. In Peruvian, rough 
sorts have been in rather better request, but freely offered, an 


quotations are reduced .25 points. Smooth are raised .2° 
points. Brazilian remains very difficult to move, but quota 
tions are raised 28 points. East Indian has been in limited de. 
mand, but quotations are raised 3%. In Egyptian a limited 
business has been done. Quotations of fair to fully good fair 
brown and all grades of wpper are raised yg, Joanovich and 
Abbassi reduced %, except extra fine. Fully good fair brow! 
quoted gSéd, futures are 22% to 26 points higher for old crop, 
and 19 to 19% higher for new crop, deliveries closing barely 
steady, January, 6.03%; January-February, 6.03%; February: 
March, 6.04; March-April, 6.04%; April-May, 6.0412; May: 
June, 6.04; June-July, 6.03; July-August, §.99!2 ; August-Sep- 
tember, 5.8814; September-October, 5.65; October-November, 
5.65; November-December, 5.6214. Egyptian futures are 17 10 
1g points higher. 

CURRENT PRICES.—THURSDAY. 








: - | @ Same Period Same Periol 
> $ |g 1907. 1906 
Descriptions, i a & |S | as . 
Gi33'3 88 BBE sss: 
\o|/8 6 BS Bia ASA HR BE 
American, lald@iaiaid@ja;a ;as;aiiajaia 
Sea Island...... .-per Ib} .. és “ i? 204 sa | ss 20 ‘i If 
ida GittO....cccccess, 2% én °° } sa.) és oo | os 
ee 0:4\GOLM Mia GM Me GOLM GM G0 LMGM 
American .......ssese+-\ 4°96, 5°65 6:07 641 6°67 7°03 5:20 5:60 612 5-96 6°14 G48 
Brazilian, Mid/MF #r, G F| Gd|Pne MF Fr. Gd. MF Fr. Ga 
Pernambuco, &¢....+..++| «+ | 682743 779. | +. 624670 .. 615 659 ., 
Ceara ...ccccccccccecees| oe | 682,743 7°74; oe | oe | G41 G85 .. | 617 OS 
Paraiba ...... sanehebanee .- |682 743. 7°74, .. |. | 623667 .. Ell 64% ., 
Rio Grande ......+-.4+- |. |663 7°24 7°55, .. | «» | 637 681) .. | G11 649 ,, 
Maceio ...cccccccccceee| oo |OB2.743 7°74, oe | oe 625 669 .. G11 649 ,, 
Maranham ....... veces) oe (6°63 7°24 T'55, «+ | oe | 637 681, .. | G11 ON 
E tian, 
eee re euseass aa ++ | Sy Sk 10% 11 oo | OB 10R4 .. «GF BH 
NEE ccs cccene cccccccce| oc | cc | Te ) Se, OER, 98,| oo | See AOR |) oo | oo | & 
Smyrna, Greek, &c. ....|) «+ | s+ | oe | oo | ee | oe | oe | oe | oe | oe ew 
West Indies, &c. 
| TahitiSea Island ......) ++ | +» oo Les [eo tl oo | oe | oe |! oe e 
Peruvian—Rough ...... ots .» 110011501225, .. | .. (9:20)... +. 9a 
Ditto Mod. Rough ....| «- | «- 90010001075 .. | .. 670 8€0 .. O42 8S 
Ditto Smooth ........| «- 6°43 6°78 6°98 723 768 S85 638 6°98, G11 Gb. 6S 
Ditto Sea Island......, «. | ++ 124 129, 134, 14 || .. (132 15 | ww TRH 
SII. hiccndxienns . | .. (5°65 6°00, 6°55 7°36, .. | 505 605, .. 5°20 62 


East Indian. | GFr, For Gd. FG Fne|s'tn rer Gd.\hne rar Gd. Fue 
Surat—Mac.G’nd Surtee|.. | ..|.. 535 5t8 


% 


» _» Broach; .. | 58 54 594 Ste .. |! -- | 5B) Sta 2. Pia 9% 
Sawginned Dharwar...) 433, 448 5 |... | - |e | 44 4th)... 5 Oe 
Bhownuggar.......... 4tn 4th 442 448 Stew. See See See 424A 
M. Gin’ ee 4y5, 4ts Sta Std af ee 4g 446 4g 4k 
Oomrawuttee, No.1 .., 4% 42 46 5 58 + 4x 440 Std 42 44 5 

* No.2...) +]... | 48 43 46 | « ai@ 
<4. Gin’d Oomra, No. 1\ 44 48 4; 44 5 | «. 4) 48 4a 4g fe 8 

* «ib co Fee | ‘ 4G oe | oe MRL OG. | BS 
M. Gin’'d Khandeish .. | 44 4 4 44 ww | Ste 4g. | 4 iy . 
Bilatee ......seeseee| se jee ee co | oe il ee at % |. aa. 
M. Ginned Comptah ..| 4ye, -- 4B we | te ee ee | Cae! se. ft oe if . 
Bagalkote .......000-6) =- | oe Sym se se ee oe | MB we | oe Ty 
i tiksstabsctenss Sy} .. | $4) 348 SH. || oe | She See. OB a 
Machine Gin’d Scinde|..|.. .. 3¢8 4fe 4ih, se) ss | Ste ee it 

Bengal... ---.+; caiedemiad Boe, 344 348 SER Sem Sirk SB Em 4. | SH it 
Machine Ginned Bengal .. |... Ste 343 4fe 4xh -- SHH 4h. Tt 
Madras—Tinnivelly ..... 53 58 54 .. ++ \«. SB -- |, Sym Ste + 
Western ...... QPe) -- | 4B} 20 | oe | ce |} oe | MB) ot oe | Ries 
Commilla ...............No<| 4$8 Nol! 5g ++ | «.  «- Nol 5gh).. Nol os 
Coconada Red. ........|Faijr.. .. |. ej oe Fair.. | .. |Fair- 
is 
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Imports, Exports, Consumption, ac. 
January 10. 


e—_—_——— 7 
1908. 1907. 
Bales. Bales. Bale 
Import From Jan. 1........ | 272,024 .... | 270,570 .... + uy 
° » Sept. 1.....06. 1,754 847 . 2,040,257 . - ao 
Exports id ED Minenenne 18215 .... 27,218 . — 
i ~~ Ga _- Jel 
Consumption ,, Jan, 1........ | 175,823 . 198525 .... - a 
” ” Bept. Bodcosede 1,523,450 «ss» 1,551,206. _ 7% 
Stock sdikdaosipentindatle ‘ ceee 795,000. + 13 
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orts for the week ending Jan. roth amounted to 147,903 | 
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418,000 bales at the corresponding period last year. 





MANCHESTER, [anuary 16. 

No improvement can be recorded in the amount of business 
: and cloth in our market. The wages dispute 
has become serious, and at the time of writing no settlement 
seems to be in Sig ‘ht. American cotton has hardened in price, 


and this has made against bo th spinners and manufacturers. 
4 little more cielo has transpired for China in shirtings. 


aa am wer 
assing In yall 


nosition of manufacturers is getting worse, and short time is 
increasing. Accounts are not being paid very promptly, and 
fears are expressed of financial difficulties. Home-trade 
Americ an yarns have lost ground. Spinners find their margin 
slipping away. The turnover has been quite unimportant. 


gr rt dest riptions continue generally quiet. Bolton spinnings 
are increasing in supply, and stocks are reported. Prices are 


Select tly easier on the week. 


y Comparative Statement of the Cotton ‘Trade. 


Previous Weeks in 1907-8 





| Price, — 
| + Jan. Price, Price, Price, Price, Price, 


1908. 9. 3i. 24. 19. 12. 
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* 64) "612 “eis 604 "620 “6s 
w Cotton—Middling American. per Ib ; . , 6°20 6°30 
= — Good fair brown Egypt.perlb C 9% 0 9¢; 0 940 98 O09} O 98 
| Yarns 32’e twist......... eeoeeeee-perib 010 O1V 01080 103 0 108 01 
| me 40's Welt .....ccseeeceeees-per lb 0 948 C IHF 0 100 10% 0 10,50 10% 
| = 60's twist (Egyptian) ...... per lb 0 183 0 183 0 1880 19 0 19% O 198 
32-in, Printers 116 yds, 16 by 16,32’s and 
cnskecvenkeedesbienses sone 1511 1511 1511 16 116 4 16 4 
| Oe, pe 76 yds, 19 by 19, 32’s and s 
Kekekeeeeseeeseeeanskdseaat ecooelkS 1/18 1'35 1/168 3185 6115 6 
win ditto, 38 yas, 18 b3 16, 10 ibs. coooet S 61S C18 SIS SIS FS F 
39-in. di ditto. 374 yds, 16 by 15.8lbs .... 7 4 74 = Oe Fie. ete oe 
| _ (IL) Compared with Previous Years.” 
| 
i Price, Corresponding Dates in 
| t _ ae 
. 
re 1908, 1907. 1906. | 1905. | 1904.’ 1903. 
| od ed 6d eae a ea 
|| Raw Cotton—Middling American.perlb 641 582 621 375 774 484 
— _GoodfairbrownEgyptn..perlb 09, 0 9¢% 0 i 0 64 O 8H 0 7H 
|| Yarns—32's twist sovceeceecceceesperlb O10 QS, O 8% 0 74 0 10g 0 7H 
| — 4’sweft ....... pocsa sows a C 98 0 948 0 2 0 7401 c Te 
— 60's twist (Egyptian) ‘ pes O 184 0174 0 154 012 | O 144 O lsd 
|| §2-in. Printers, 116 yds, 16 by 16, 32 cael 
MMs vcncesvaccgedvectedeve -1511 16 0 16 7/14 7316 0113 lt 
|| $6-in. shirtings,76 yds, 19 by 19, 32's and 
| i bicthes vndsaudhedae welts coccooee IS 135 3.15 71514 0135 4412 73 
| in, ditto, 38 yds, 18 by 16, 20 lbs ...... 8482:':8 5,7 6,8 5 611 


Bin, ditto, 374 yds, 16 by 15, 83 lbs coool ? 417 217 516 6\'7 5; S521 


* American cotton being quoted in decimals of a penny (no discount) ) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 


_ INDIAN CoTTON Crors.—The Department of Agriculture’s 
thie 


|) “urd memorandum on the Bombay cotton crop for ‘the season 
1907-5 gives the 
lakhs acres, or 16 per cent. below the previous year, and 25 per 
ent. above the ten years’ average. On a five years’ average this 
area represents some 31.6 per cent. of the total in India. The 
high figure for last year was due to abnormally favourable 
it The low figure for the decennial average is due to 
of famine years. Excluding famine years from the 
| years average, the area this vear under cotton is 16 per 
Either absence of rain or too much 
ps in various parts. The estimate for the whole 
— icy is given as g.t lakhs bales, or 52 per cent. below 
~~ Previous year, 7 per cent. above ten years’ average, and 8 
eT, ; t low ten years @v Or ampe (excludi: ig famine years). 
|) -8e Board of Revenue’s first official report of the Madras 
HN — <top tor 1907-8 gives the total area sown at the end of 
coos _1,358,200 acres, or 3 per cent. less than in 
jj} 7 Afis exceeds the average of five and ten years by 4 and 








} Cent. above average. 


} Taln impaired cr 


iaSt as 





3 necessary for-the Board of Trade interference: 


iS pel : t his area represents 8.8 per cent. of the total in 
1 , = - top 1s said to be generally in good condition owing 
H ao : a The yield is estimated to be 125,367 bales of | 
| for . St 14 per cent. less than the corresponding figure 
pee standing crop requires more rain. Other villages 
! bales { 136,000 acres and an estimated yield of 15,754 
tl . 

T 
1 _ “spartment of Agriculture's third forecast of the Punjab 
Has oe for 1907 puts the total area at 1,310,400 acres, or 
Ht vie} v the quinquennial average, and the estimated 
1 Ques 315,009 bales of g00/lbs, or 31 per cent. above the quin- 
Hl area ve, and 16, S42 bales above the 1906 total. The 
H Of the tor in the Punjab represents some 7.9 per cent. 
i tish India. 
Deri 
fine 1:1. ‘18.--Unofficial efforts to settle: cotton strike look 
H mature." aie it will be early next week before matters 
Mees & 2 oi nfidently stated that peace will be arranged 






antity of American cotton reported at sea for Great | 
including cable advices to date) is 371,000 bales, against | 


total area under early and late cotton as 64.23 | 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Until the London sales open on Tuesday next the attitude of 
the consumer of wool is one of indifference. The tendency of 
values is not strongly upward, and there is, therefore, no dis- 
position to anticipate these sales. Holders, on the other hand, 
believe that the sales will at least confirm present market rates, 
and now that the Bank rate is down there is less pressure to 
sell. As the wool is now beginning to come in In quantity, a 
long and determined contest is inevitable as to values, the issue 


| of which will probably be determined by the manufacturing 
The demand for India continues slow. Very little has been | . 


out through for the nearer markets of the Continent. The | 


outlook in Germany and America. Both markets at present are 
dull. If they revive, wool values may not go much lower. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The first auctions of colonial wool for the present year commence 
in London on Tuesday next, and it is not too much to say that 
all holders of the raw material are looking forward to them with 
apprehension, and some even with feelings akin to despair. The 
usual difficulties connected with a falling market would have 
been negotiated in a perfectly normal manner ; but the situation 


| has been made difficult and dangerous by the action of ambitious 
| but financially weak speculators in the colonial, and especially 


| in the Australian markets. 
16. Jan. t Dec. t Dec. + Dec. + Dec. | . . 


For many reasons, when values are 
high and buyers excited, these markets are extremely dangerous, 
The position to-day is very much like that which obtained in 
the disastrous season of 1899-1900, with this difference, that 
values during that season remained firm up to January, whereas 
the market this season tumbled over in November. That values 


| at the approaching sales will be low is certain, but how low 


remains to be seen. Supplies are more than ample for all 
probable requirements, and instead of the wool famine, which 
according to some prophets, was to have been in full swing by 
this time, the trade has to deal with a positive glut in supplies. 
The quantity available for these auctions amounts to about 
199,000 bales, and this large quantity has to be realised on a 
market hampered with an almost equal amount of direct im- 
ports. The colonial wool-brokers of London are, perhaps, as 
able a body of business men as can be found, and they may - 
relied upon to deal with a difficult and even dangerous situatio 
with skill and judgment. Growers and merchants, homaeie, 
may assist them in one particular. Nothing depresses a weak 
market more than heavy withdrawals at auction, and these can 
easily be obviated if owners will decide, when the new basis of 
values has been established, either to allow their wool to be 
sold if offered or to take it off the market, so far as the present 
series are concerned, and wait for either better or worse times. 
The men who held over in 1goo suffered heavily from what 
proved to be a great error of judgment; but it is quite possible 
that, if prices were to drop heavily next week, there might later 
in the year be a recovery in values, especially if the monetary 
situation goes on improving and consumption is maintained 
both here and on the Continent on anything like the present 
scale. Of course, with dear money and heavy warehousing and 
other charges, the improvement in values would have to be 
considerable to repay holders for adopting this course. The 
general reduction of Bank rates throughout Europe may relieve 
the situation considerably. 
7 * 

The next series of colonial wool sales commences on January 
21st. It is expected that about 187,000 bales will be offered, 
made up as follows:—New South Wales, 40,700; Queen sland, 
25,300; Victorian, 25,500; Tasmanian, 50; South Australian, 
17,200; West Australian, 19,000; New Zealand, 41,250; Cape 


and Natal, 12,000. 
* 7 * 


The following is a list of the London Colonial Wool Sales, which 
commence on Jan. 21st, being the first this year :— 


Date. Sale Pmpt. | Date. Sale Pmpt. 
Jan. Selling Brokers. No. Feb. Jan. Selling Brokers. No. Feb. 
1 ..Buxton, Ronald,andCo..1 .... 31 ..H.P.Hughesand Sons ..2 .. 
dacomb, Son, and Co.....1 .. 4 C. Balme and Co. ........ > wo. 
C. Balme and Co......... A «ee Loree 
22 ..Du Croz, Doxat,andCo..1 .. 3 1 ..H.Irwelland Co......... «se ae 
H. Schwartze and Co..... B “ess John Hoare and Co. ....2 a 
23 ..H. Irwell and Co......... Bienes Windeler and Co......... iawn maa 
Thomas and Cook ...... 1 ...., 3 ..Buxton, Ronald,andCo..4 .. 17 
24 ..Buxton. Ronald, andCo..2 .. 7 4 ..Jacomb, Son,and Co.....4 .. 18 
25 ..Jacomb, Son, and Co.....2 .. 8 C. Balme andCo. ........ © sade 
H. P. Hughes and Sons..1 .... 5 ..ThomasandCook ...... re 
27 ..C. Balme and Co......... 2 .. 10 Willans and Overbury ..2 .. .. 
Willans and Overbury ..1 .. .. H. Irwell and Co......... D ue ae 
28 ..Windeler and Co...... ---l .. 11) 6 ..H. Schwartze and Co..... > cad ae 
Du Croz, Doxat,and Co..2 .. .. Du Croz, Doxat, and Co.5 .... 
29 ..John Hoare andCo. ....1 ..12 7..C. BalmeandCo......... ee ae 
Buxton, Ronald, andCo..3 ... Jacomb, Son, andCo. ....5 21 
30 ..H. Schwartze and ieee. he es Buxton, Ronald, and Co.5 .. .. 
Jacomb, Son, and Co. .... Saw 


SHEEPSKIN SALES. 


Messrs Chas. Balme and Co:, report as follows:—The first 
series of public sales of woolled sheepskins of the present year 
was held on Thursday, 3,104 bales being catalogued. There 
was a fair attendance of buyers, but competition was of a some- 
what unsatisfactory character. Prices for merinos and fine 
crossbreds ruled in average 5 per cent. cheaper, while on the 
coarser sorts of crossbreds the decline amounted to 7% per 
cent. Pelts were not wanted; and a good many of the lots of 
this description brought forward failed to elicit offers. 
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NEW ZEALAND WOOL SALE. 

The New Zealand Loan and Mercantile Agency Company have 
received the following telegram from Christchurch :—‘ At the 
third sale here, held on 8th and oth inst., 17,750 bales were 
offered, of which 14,750 bales were sold. As compared with 
the rates ruling at the preceding sales on December 13th, fine 
crossbred was about the while 
greasy merino were ‘4d per lb higher. 
mand for merino, but greasy 
wasty parcels were neglected.” 


ANTWERP SALES OF RIVER 


Messrs Helmuth Schwartze and Co. report, under date January 
roth :—A sale was held at Antwerp yesterday, when 3,500 bales 
River Plate were offered, of which only 1,500 bales were sold. 
There was a good attendance, but competition was rather slow, 
and prices for merino showed an average fall of 7% per cent. 
as compared with the Antwerp November sales. Crossbreds 
were quite neglected, and even the English buyers did not bid 
on the same. The November sales were just before the opening 
of our last series, and the prices realised were about on a par 
with those obtained at the commencement of the London sales, 

We estimate 


same, medium crossbred and 
There was good de- 


a 
oarse crossbred and shabby and 


PLATE WOOL. 


while the close of the sales showed a further drop. 
that the prices paid now are about 4 per cent. below our nominal 
quotations for River Plate wools in our annual report, making 
an average wool, on the basis of 36 per cent., 744d per lb, and, 


on the basis of 30 per cent., 6d per Ib. 








SUGAR. 
{FROM OUR CORRESPONDENT.) 
HAMBURG, January 16. 
The spot market for raw sugars has been quiet during the 
past week. Kefiners purchased onally fairly large parcels, 
but they could ir requirements. Prices for 
prompt were at first rather dearer, but with increased offerings 
from factories relapsed, and now are distinctly below those of 
last week New crop sugars are mostly inactive, and whatever 
dealings in October-December delivery took place were for mer- 
chants accounts. After-prodt again been in fair re- 


’ 


1 
easly satist the 





ucts have 
quest both for the home trade and for export, and prices have 
been well sustained. The futures market has ruled dull, with 
narrow price changes, and yesterday closed 5.20 points lower for 
this crop, and unchanged for October and December delivery. 
To-day the opening has been rather more active, with 
foreign demand for old crop, which are 5 to ro points better than 
yesterday, the improvement being assisted by local repurchases 
under the influence of easier money, and some further cables 
about rains in Cuba hindering the marketing of the crop there. 
The week's receipts there are cabled as only 10,000 tons, making 
22,000 so far this against last year. 
statistics also impart a firmer feeling; the receipts here during 
the week amount to 4,030 tons, exports 2,080 tons (including 
1,950 tons to England), and the total stock is reduced 1,690 
tons to 92,660 tons. The European statistics for December are 
not discouraging, and the production amounted to 883,000 tons, 
exclusive of Russia, against 860,000 tons in the previous year, 
the increase being due entirely to the larger output in France 
(120,000 tons against 95,000 tons in 1906). Imports of the 
month, 8,o00 tons, against 4,000 tons; exports, 274,000 tons, 
against 255,000 tons; and consumption 207,000 tons, against 
197,000 leaving Continental stocks at 3,255,000 tons, 
against 3,305,000 tons at the end of 1906. Refined sugar has 
been rather active for a day or two early in the week, when re- 
finers were able to sell freely to the home market. 





season, 


135,000 


tons, 


Exporters, 


low for acceptance. 
were :—January, 19.90 (against 19.85 at the close of Sth inst.) ; 
March, 20.05 (20.20); May, 20.35 (20.50) ; August, 20.70 (20.80) ; 
October, 19.50 (19.80) ; December, 19.50 (19.45) pfennig per half- 
Klio. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, January 16. 
The coffee market is, according to the opinion of many mer- 
chants whose opinion should carry some weight, on the turn. 
The financial tension is slowly relaxing. The valorisation com- 


ments for the whole of this vear; the spot demand shows signs 
of reviving. Receipts at Santos are becoming quite moderate, 
and currency prices at both Rio and Santos have been steadily 
rising of late, with a considerable business doing daily for ship- 
ment both to America and to Europe. 
certain to show a comparatively large 
this month. There is no de 
on the eve of a prolonged advance 


decrease at the end of 


in values, but it is believed 
that the foundation is being surely laid for a speculative move- 
ment of some importance. This opinion finds expression here 
in a slow, very slow, hardening of futures quotations. It only 
amounts to 4% to 34 pf per 14 kilo during the week, but if com- 
pared with the lowest point at the end of November, the re- 

very amounts to 2 to 2% pf, and each small forward move- 
stronger. Mail advices from 
ther centres, notably New York, are ventilating similar views. 


It is further urged that while other products, grain, cotton, &c., 


have risen materially, coffee is lower than a year ago, while | 


prospe diminishing supplies are certainly as much in 
3 
evicence as in som 


in some of the staples which have undergone the 


+ 
4 
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snes trina menace acerca ai tater errr accent imate 
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some | 


Local | 


however, were out of the market or their limits considered too | 
Opening prices for futures of raws to-day | 


bine are understood to have renewed their financing arrange- | 


The visible supply is | 


ided outward sign yet that we are | 








=== 
*1r : 
[January 18, 1908, 
greatest appreciation during the past year. Estimates of the 
coming Brazilian crop continue to vary considerably, but the 
majority converge on nine million bags as the maximum, 
three million for Rio and six million for Santos. T if 
offers from there have been high relatively, and helped the 
hardening tendency. The better spot demand her fully 


maintained at the close of the week. 








THE TEA MARKET. 


Messrs Stenning, Inskip, and Co., in their review of the I: 


At 
ndian 
and Ceylon tea market for 1907, state that the outstanding 


feature has been the high level of price ruling for common tea, 
which, with but slight interruptions, has been in strong demand 
throughout the year, and producers of this class will have greatly 
benefited thereby. Further help has been gained by the large 
demand for dust tea for the Hankow brick-tea trade, which 
sprang up in Calcutta in June last, and has more or less ¢ 

tinued. High prices have been obtainable, which hav nse. 
quently raised values here for the limited quantity that ha me 
forward. Good and fine grades, on the other hand, have been 
in buyers’ favour, and have been, and still continue, relatively 
very low in price. The finest kinds from all districts have, as 


is usually the case, been 
they say that 


| couraging. 


readily taken. Remarking on prospects 
’ . ¢7 i. £ } 
on the whole the outlook for producer 


’ 


3S en. 





THE LEATHER TRADE. 


Business in leather during the week has been ofa very hand-to- 
mouth character; transactions have been small and unimportant, 
and speculation has been absent Values are steady, and t 


ere 1s 
| no important alteration to chronicle. Stocks show little tendency 
| to increase, and the position is regarded as sound, taking into con- 


| sideration the firmer values of raw hides. There isan improved 
supply of foreign and Colonial leather, but the demand continues 
quiet, 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, January 17. 


SUGAR.—This market moved on even lines throughout the greater 
part of the week, no change of any real importance taking place, 
respecting refined goods, and a moderate business was ettected. 
The Cuban situation continues to absorb attention, and on Tuesday 
last prices hardened slightly on receipts of 10,000 tons, being much 
smaller than anticipated, despite an increase in the number of 
factories working. American stock has been further depleted by 
9,000 tons. German consumption for December proved 2, 300 tons 
| in excess of 1906, and that of Austria-Hungary 1,000 tons. To 
| refiners seconds sold, 8s 44d, f.o.b. Total visible supply amounts to 
| 3,644,000 tons, as compared with 3,712,000 tons at same time last 
| year, 

Home ReEFINneEpD steady, and a fair business resulted. 
cubes, No. 1, sold at 19s rodd; No. 2, 19s. 
prices. 
15s to 16s; fine granulated, 18s 44d; standard, ditto, 17s 10}d; 
No. 1, crushed, 18s 74d; No. 2, ditto, 18s 3d; Lyle’s No.1! 
granulated, 18s 6d; No. 2, 17s 6d. Yellow crystals vary from 
| 16s 44d to 16s 74d, as to make. 
| ForeiGn ReFinED.—Only a small trade passed in cubes, at late 
| rates. W.S.R., prompt, 14s; S. and T., ditto, 13s 104d; Meyer's, 
| ready, 13894; F.M.S., 13s 6d; R.A.V., prompt, 13s rogd; T.T.D., 

13s 10d; A.S.P., 13s 10§d; C.Z.R., 138 104d; P.G.R., 135 744; 
| S.Z.G., 138 9d; and Say’s 14s 3d, all f.0.b. terms, French crystals 
remain above parity. Lebaudy’s granulated, prompt, 13s 144, 
and Sommier’s loaves 13s 3d, f.o.b. terms. The market tor 
Continental granulated was quiet, but without much change 10 
values. First marks, ready delivery, sold, r1s 74d to 115 6id; 


Tate's 
Pieces realised recent 


August, at 11s 93d, rrs 9d, and 11s 94d, f.o.b. 


prices. February sold, 9s 103d to 98 11d; May, 1os 14d, 10s 14, 
10s 2}d, and ros 2d; August, ros 3}d, 10s 4}d, and ros 3d; and 
October-December, 9s 83d to gs 84d, f.o.b., Hamburg. 
| CaneE-Grown.—Cane sorts at public sale proceeded steadily. 
1,680 bags Demerara fine yellow to choice colory sold, 18s 9d t0 
19s gd. 268 bags Surinam syrups sold: good bright, 14s; !ow 
| middling, 12s 9d to 138; brown, 12s 34 to 12s6d. 370 bags Bar- 
| badoes muscovado bought in, 2,253 packets Queensland sugar 
mostly sold : brown, 12s 44d to 12s 6d; yellow, 14s to 14s 6d. Pr- 
| vately, 600 bags Demerara crystallised done, 19s 3d to 19s 6d. 
Imports and deliveries of sugar into London from January 1! 
| to January 11th, with stock at latter date :-— 
1908. 1907. 
Tons. Tons. 
4,120 .. 3,690.. 
5,350 .. 3,960 .. 
19,940 .. 17,290 .. 
86,000 .. 63,500 .. 


1905. 

Tons. 
4.770 
5,020 


1906. 
Tons. 
4,480 .. 
3,440 .. 
16,640 .. 
85,160 .. 


Imported ......cceeee 
POE. éinesaecnwds 
PE iscvseduseneusen 
Stock U.K. 


80 100 


Cane, jaggery, percwt. 8/9 .. 8/- .. 7/3 «.. lle 
Java afloat ........... Il/- .. 106 .. 9/6 .. 17/6 
Beet, 88%, f.0.b....... 9/11 .. 8/103 .. 8/3 .. 16/li 


| RUM experienced a fair demand, and prices ruled steady. 
| GLUCOSE steadily held. American liquid, spot, 11s 9d. = 

COFFEE.— Moderate supplies were brought forward for pubic 
| sale this week, anda fair demand prevailed at generally steady 
| prices. Unwashed Dumont, on quay terms, smalls to bold, sold 


es, 


Mid to good yellow range from 13s to 14s 9d, and whites | 


24,900 | 


January, r1s 74d; February-March, 11s 74d to 11s 63d; May) 


Beret.—There has been a moderate business doing, at irregular | 
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310 478; very small, 35s to 35s 6d; peas, 44s to 463 6d. 
# 4058 tO . 
or and Victoria, both on quay terms, were bought in. 


een fine bold, 64s 6d; good middling, 61s 6d; middling, 
7 “6d: peas, OIS Nyassaland : greenish colory, 578 6d; 
dium 548 6d to 558 6d; peas, 55s to 57s 6d. Honduras: low 


middling fade d, 53s 6d. Jamaica: greyish, 558; 
39s 6d to 42s 6d. Colombian : 
sto 68s: bold soft greyish, 63s to 67s 6d; bold hard 
to 59s, middling, 548 to 57s; peas, 54s to 7Is 
Rica very fine ool i colory, 87s to gos ; fine, 82s; medium, 62s 6d 
to 663; peas, 95S 6d to 1005 ‘6d. Guatemala: good bold colory, 
fas to 698 Od; middling, 58s 6d to 60s. The terminal market 
proved dull and easier. Santos, March, sold 31s 3d to 30s 9d; 
May, 318 9d to 31s, and Sentember, 32s 14d to 31s od. 
Imports and deliveries of coffee into London from January 1st 
: rth, with stock at latter date :— 
1906. 1905. 


1908. 1907. 

Tons. Tons. Tons. Tons. 
Imported ....++++++ 15870 .. 1020 .. 1,220 .. 1,620 
Delivered (home use) 540 .. 600 .. §90 .. 600 
Export ..... meni 460 .. 3 ao 800 .. 1,340 

26.830 .. 14.380 .. 23,030 .. 34,860 

SANTOS COFFEE. 
The London Produce Clearing House, Limited, 
following quotations for good average Santos coffee :— 


rdinary gree nish, 
ory, 
grey! ish, 


69 


to January 1 


Stock .esceeceeeee 


supply the 


Jan. 17. 


> 


Jan. ll Jan. 13. Jan. 14. Jan. 15, Jan. 1 


"00 1 0 1030 230 10 30230 1030 23010 50; 230 10 30) 2 30 
a.m p- m a.m. p- m. & mM. Dp. m, am, Pp. m. aw p. m. am p.m. 

















—— 


s Aedle @ 
3 3 30 4430 
30 


sedis dis dis oa sd@disds dis 4s 
Jan. 30 6 30 7430 9 30 10430 74 30 7430 44,30 44.30 
Mar. 31 0 31 1431 1431 3 52 1931 0 30103 30 9 30 
May. 31 7431 7431 7451 9 319 316 3 44 31 44 31 
July 31 104/32 0 32 O 32 1432 14320 = t 319 31 
Sept 32 3 52 4852 4432 6 326 52 4432 1432 14511 
Dec. 52 74/32 9 52 9 )32 104 52104 352 9 32 é 32 6 32 


a 
3 
74 
1431 1431 3 (3k 3 
7h 31 731 7431 9 
0431 10832 0 32 O 
3 (32 3/32 6 32 6 


Contracts tor 33,500 bags Santos c+fttee registered during the week. 


COCOA.—-At public sale a moderate quantity was catalogued, and 
) th very quiet support, prices, however, showing no es-ential 
ge, Ceylon, 3,108 bags partly sold: good to tine bold, 91s 6d 


fair red, 86s 6d to S8s; 


few realised 


native, 75s to 78s 
bags Grenada 


188 bags Trini- 
14 bags found 


JOS to 95S. 





‘rs at7Xs to 8&§ 10 bags St Vincent sold, 81s. 146 bags 

lica, 80s to 84s, being only partly sold } bags Jamaica, 79s 

25 bags West Coast African soid, 71s 236 bags St Lucia, 458 

s Guay: uquil, 102 bags Venezuela, and 74 bags Java bought in 

214 bags C osta Kica: few sold, 81s to 82s. St Lucia scld 
privately, Sos 6d to gos 

TEA.—At public sale this week some 45,000 packages Indian 

ffered and good biddings experienced, prices being steady, 

g vn ich den ted irregularity Common to 

r pekoe changed han 7ad to 11$d; common to good broken 

74d to 1s 2d; Seo 't yas 7d se range pekoe, common to fair, 

i 104 ) fine, 1s to 1s 6d; broken orange, 8d to 1s 14d; 


p to 1s 64d; with pekoe souchong, 73d to 83d perlb. Sale: 
yion amounted to 28,c00 packages, which met with good 


at recent prices. Pekoe, common toa fair, sold at vad t to 
id; broken pehoe, 7$d t » od ; pekoe souchong, 74d to 8d; orang 

ekoe, 74d to o4d: broken orange, common to fair, 73d to 11 td ; 

i ’ ; , : 

to fi Is to 1s 34d per lb. Of ¢ “hi na b _ _ 720 packages 

fered and partly sold: Keemun, 74d to 9#d; ingchow, 744 

730 \ gch v siftings, 44d. In auc ations, 3.500 a kages Java 

ere accorded good support at steady rates. Pekoe went at 64d to 
+ broke: itto, 73d to 77d; pekoe souchong, 74d to 74d; orange | 

pesoe, 794 to Sfd ; and broken orange, 7?d to 1s 13d. 796 packages 

“ China re offered and partly cleared; gunpowder, ¢ td to 


Mee, 1s 1rfd; Sow-Mee, 64d to 94d ; and Foong-Mee, 


. oa t 

RICE pened the week firmly, but became quiet and 
argO, 4 » tons No. 3, cleaned Rangoon, 
qipmer f.and i., four ports Levant 
nuary-February, done 1os 3d, c.f. and i 


easier. A 
sold 9s 104d, prompt 
1,000 tons garden Siam, 
terms, Holland. Meal 





»~Cened. Soo tons, January-February, sold 106s 3d, ex ship 
Liverpo . 
Mapras Rice Cro 


p.—The Board of Revenue has issued its first 


“fh report, which gives the total area under rice in ryotwan 
—e the end of November, 1967, as 5,391,000 acres, or 
ost 3 per cent. less than in 1906. The small decrease is ascribed 


tO want of rain 1 a ; 
‘nt otrain. The general condition of the crop is reported to 


De? r fase 6 ma : 
rea Mtairto good. The average outturn for the whole Presi- 
TaPLOGa present estimated at 79 per cent. of the normal 
wn CA ta quiet demand at public sale, and 964 bags flake 
ered 


i} ry led y > > "2 
Redes 1 ind bought in, also 272 bags seed pearl and 375 bags 


al tthe latter 100 bags were sold prior to auctions. 
0 arrive 


good to fine | 
fine bold 
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PIMENTO.—235 mae were submitted and tiles sold, 2id 

CINNAMON .—199 packages Ceylon, few sold, chips at 23d 

CLOVES.—Market tor Zanzibar ruled very quiet. January-Marc! 
delivery sold, 44d ; March-May, 444d; and January-March ship 
ment, 4;;d to 44d, c.f. andi., delivered weights. No supplies 
were auctioned. 

CHILLIES.—6 cases Java, without reserve, sold at 11s 6d 

CAPSICUMS.—1o1 bags bought in 

NUTMEGS.—28 packages West India sold: 68's, at 9d; 69's 
7d; 75's at 6d to 64d; 105's, 44d; r11’s, 44d; 115’s, 39d; 
34d. 62 packages Eastern nutmegs, few sold, defective, 2d to 
Ten packages, ditto mace, three went at Is 

DESICCATED COCOA-NUT.—113 cases were 





ffered, and a fe 


| sold at 33s per cwt. 


| demand proved quiet, 


| January-February, £15 1os; 


GINGER quiet, and no supplies were offered in auction 

JUTE,—There was a moderate business done this week, though 
while values ruled somewhat irregular 
December-January, steamer, 
Dacca tops, afloat, £16 17s 6d ; tops 
and Bullub 


Native first marks, sold, £15 5s; 
of native firsts, spot, £18; bottems of ditto, £15; 
Daisee, No. 2, January-February, {15 73 6d, c. f. andi 
HEMP.—Manila qualities received slow support during the 
greater part of the week, and rates suffered a slight decline 
seconds, January-March, sold, £27 to £2 »: fair seconds, — ,, £2 
to £25 10s; good brown, £25 ros to £25; and good seconds, up 
October-December, at {z6. New Zealand = ter, and rates eased 
Fair, October-December, sold, {27 15s to £27, c. f. andi. 


**ELLAC.—Business proved again quiet, bat prices maintained 
a steady level, fair T.N. being quoted 122s 6d for free, A small 


| quantity submitted to auction was mainly b: yught in, only a few 


7h30 9 30 98 





livery orange selling at 82s 6d Futures dearer. March sold, 
rs pg eagle was 
121s; and May, 122s to 123s. To arrive, June and July, done, 


119s, c.f. and i. 

INDIAN INDIGO CROPS be Board of Revenue re} 
total area under indigo in Maé¢ras up to the end of 
1907, WaS 99,400 acres, or about 34 per cent. less than the corre 
sponding figures for 1906, the decrease being due partly to the 
introduction of the synthetic dye and partly to want of seas nable 
rainfall. Ona five years’ average, this area represents 31 per cent. 
ot the total area under indigo in British India. The general con 
dition of the crep is reported to be from fair to g od, and it 
1 per cent. of a normal crop. The Board of 

f the ind crop in the Punjab for 
he Department. On a five years’ 


territory represent yO per 


An 





expected t 
Agriculture's final 
1907 has 


average, the area under indi 


ilso been issued 








cent. of the total in British ia total area under in 

last year is estimated at 57,900 acres, or 7 per cent. less than in 
1906. The season has been unfavourable throughout, and yields 
show a decline in all cases The gross outturn of seed is estimated 


at 1,248,g00 seers, and of dye at : . ) seers. 
MADRaS CASTOR CROP.—An official report relating t 


crop of 1907-8 gives the total area sown at the end of November 
last at 480,400 acres, or 6 per cent. more than in 1gof It als 





exceeds the average of five vears by about 6 per cent., but is less 
ge the average ot ten years by 3 per cent Ihe crop is generally 


1 fair to good condition, but is in need of rain in parts. It is 
exp cted to yield 70 per cent. of a normal crop. 

GAMBIER steady, and sales of March-April passed at 17s 14d, 
c.f andi., delivered weight terms 

INDIA-RUBBER juiet. Hard fine Para. on spot, 3s 3d 

QUININE neglected, B. and S., &c., on spot, 3 1 per ounce. 
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AND 


‘EXTRA 
SPECIAL” 
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WILLIAM TEACHER & SONS, | 


eaco. tea dy tone prevailed. 
ARROWROOT plies were offered in auction. 
id oe : 310 barrels St Vincent were catalogued and partly 
—_ °° 7 » barrels ditto (without reserve) went at 2d to 2id 
sex a -A quiet tone governed the market, and prices 
aie al Ne cakness. Fair black Singapore, spot, 3gd, and for | 
Ninel poe h-M ay and April-June shipment, 33d, c.f. and i 
and 3, ee oe ‘ —— 20 bags Alleppy, 80 bags Penang, 
ylor e bought in. 
(wate ring t ruled quiet, and rates were weaker. Singapore, 
Match M.. llers, 53d, and for arrival, February-April and 
hipment, 5ie4, c.f. and i., delivered weights. In 


QUCtion yx 
' 125 bags fine white, 33 bags Singapore, and 92 bags 


Penang ‘ 
Wasa’ Dought in. Of 364 bags Sarawak, a small proportion 
¥a3 disposed of at sid to 64d. 4 Dag profy 


Distillers of Pure Highland Malt Whisky, 


GLASGOW, LONDON, MANCHESTER and 
KENNETHMONT. N.B. 
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NEW ZEALAND WOOL SALE. 
The New Zealand Loan and Mercantile Agency Company have 
received the following telegram from Christchurch :—‘ At the 
third sale here, held on 8th and oth inst., 17,750 bales were 
offered, of which 14,750 bales were sold. As compared with 
the rates ruling at the preceding sales on December 13th, fine 
crossbred was about the same, while medium crossbred and 
greasy merino were 14d per lb higher. There was a good de- 
mand for merino, but greasy coarse crossbred and shabby and 
wasty parcels were neglected.”’ : 


ANTWERP SALES OF RIVER PLATE WOOL. 

Messrs Helmuth Schwartze and Co. report, under date January 
roth :—-A sale was held at Antwerp yesterday, when 3,500 bales 
River Plate were offered, of which only 1,500 bales were sold. 
There was a good attendance, but competition was rather slow, 
and prices for merino showed an average fall of 71% per cent. 
as compared with the Antwerp November sales. Crossbreds 
were quite neglected, and even the English buyers did not bid 
on the same. The November sales were just before the opening 
of our last series, and the prices realised were about on a par 
with those obtained at the commencement of the London sales, 
while the close of the sales showed a further drop. We estimate 
that the prices paid now are about 4 per cent. below our nominal 


’ 
i 


quotations for River Plate wools in our annual report, making 
an average wool, on the basis of 36 per cent., 744d per lb, and, 
on the basis of 30 per cent., 6d per Ib. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 16. 
The spot market for raw sugars has been quiet during the 
past week. Refiner 
but they could easily satisfy their requirements. Prices for 
from factories relapsed, and now are distinctly below those of 
last week. New crop sugars are mostly inactive, and whatever 
dealings in October-December delivery took place were for mer- 
chants accounts. After-products have again been in fair re- 
quest both for the home trade and for export, and prices have 
been well sustained. The futures market has ruled dull, with 
narrow price changes, and yesterday cl 
this crop, and unchanged for October and December delivery. 
To-day the opening has been rather more active, with some 
yesterday, the improvement being assisted by local repurchases 
under the influence of easier money, and some further cables 
about rains in Cuba hindering the marketing of the crop there. 
The week's receipts there are cabled as only 10,000 tons, making 
22,000 so far this season, against 135,000 last year. 
statistics also impart a firmer feeling; the receipts here during 
the week amount to 4,030 tons, exports 2,080 tons (including 
1,950 tons to England), and the total stock is reduced 1,690 
tons to 92,660 tons. The European statistics for December are 
not discouraging, and the production amounted to 883,000 tons, 
exclusive of Russia, against 860,000 tons in the previous year, 
the increase being due entirely to the larger output in France 
{120,000 tons against 95,000 tons in 1906). Imports of the 
month, 8,o00 tons, against 4,000 tons; exports, 274,000 tons, 
against 255,000 tons; and consumption 207,000 tons, against 
197,000 tons, leaving t 
against 3,305,000 tons at the end of 1906. 
been rather active for a day or two early in the week, when re- 
finers were able to sell freely to the home market. Exporters, 
however, were out of the market or their limits considered too 
low for acceptance. Opening prices for futures of raws to-day 
were :—January, 19.90 (against 19.85 at the close of Sth inst.) ; 
March, 20.05 (20.20); May, 20.35 (20.50); August, 20.70 (20.80) ; 
a 19.50 (19.50) ; December, 19.50 (19.45) pfennig per half- 
kilo. 


Continental 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 16. 
g to the opinion of many mer- 
chants whose opinion should carry some weight, on the turn. 
The financial tension is slowly relaxing. The valorisation com- 


The coffee market is, accordin 


ments for the whole of this vear; 
of reviving. Receipts at Santos are becoming quite moderate, 
and currency prices at both Rio and Santos have been steadily 
rising of late, with a considerable business doing daily for ship- 
ment both to America and to Europe. 
certain to show a comparatively large decrease at the end of 
this month. 
on the eve of a prolonged advance in values, but it is believed 
that the foundation is being surely laid for a speculative move- 
ment of some importance. This opinion finds expression here 
in a slow, very slow, hardening of futures quotations. It only 
amounts to '% to 344 pf per !4 kilo during the week, but if com- 
pared with the lowest point at the end of November, the re- 

overy amounts to 2 to 214 pf, and each small forward move- 

ent leaves the market a little stronger. Mail advices from 
ther centres, notably New York, are ventilating similar views. 


have risen materially, coffee 


prospects of diminishing supplies are certainly as much in 
evidence as in some of the staples which have undergone the 


seems eee maaan heehee iam iaaaealaam tac naara ease aaartacarren en tecen eee 
soaseshnoeereiantvuneneemieszuhtoestionnashonstanadsionsnedaayaaasbenmaaenaeataemanneenmetanees ae aetEee meee neers eeaaaeeneeneeEE eRe EnNaR aR RNTLEREEEEeeEane ieee nese eee, 
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rs purchased occasionally fairly large parcels, | 
; 
i 


prompt were at first rather dearer, but with increased offerings | 


sed 5.20 points lower for | 


foreign demand for old crop, which are 5 to 10 points better than | 


Local | 


stocks at 3,255,000 tons, | 
Refined sugar has | 


bine are understood to have renewed their financing arrange- | 
the spot demand shows signs | 


The visible supply is | 


There is no decided outward sign yet that we are | 


It is further urged that while other products, grain, cotton, &c., | 
is lower than a year ago, while | 





mieten 
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| greatest appreciation during the past year. Estimates of the 

coming Brazilian crop continue to vary considerably, but the 
majority converge on nine million bags as the maxims 
three million for Rio and six million for Santos. The cif 
offers from there have been high relatively, and helped th 
hardening tendency. The better spot demand her fully 
maintained at the close of the week. 








THE TEA MARKET. 


Messrs Stenning, Inskip, and Co., in their review of the Indian 
and Ceylon tea market for 1907, state that the out 
feature has been the high level of price ruling for comm 
which, with but slight interruptions, has been in strong d 
throughout the year, and producers of this class will hay 
benefited thereby. 


tanding 
n tea, 
mand 
greatly 
Further help has been gained by the large 


demand for dust tea for the Hankow brick-tea trade, which 
sprang up in Calcutta in June last, and has more or less con. 
tinued. High prices have been obtainable, which have conse. 
quently raised values here for the limited quantity that has come 
forward. Good and fine grades, on the other hand, have been 


in buvers’ favour, and have been, and still continue, relatively 
very low in price. The finest kinds from all districts have, as 
is usually the case, been readily taken. Remarking on prospects 
they say that on the whole the outlook for producers 


} Cc uraging. 
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| THE LEATHER TRADE. 


Business in leather during the week has been ofa very hand-to- 
mouth character; transactions have been small and unimportant, 
and speculation has been absent. Values are steady, and there is 
| no important alteration to chronicle. Stocks show little tendency 
| to increase, and the position is regarded as sound, taking into con- 
| sideration the firmer values of raw hides. There isan improved 
supply of foreign and Colonial leather, but the demand continues 
quiet. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, January 17 


SUGAR.—This market moved on even lines throughout the greater 
part of the week, no change of any real importance taking place, 
respecting refined goods, and a moderate business was effected. 
The Cuban situation continues to absorb attention, and on Tuesday 
| last prices hardened slightly on receipts of 10,000 tons, being much 

smaller than anticipated, despite an increase in the number of 
| factories working. American stock has been further depleted by 
9,000 tons. German consumption for December proved 2, 300 tons 
in excess of 1906, and that of Austria-Hungary 1,000 tons. To 
refiners seconds sold, 8s 44d, f.o.b. Total visible supply amounts to 
| 3,644,000 tons, as compared with 3,712,000 tons at same time last 
| year, 

| Home Rerinep steady, and a fair business resulted. Tate's 
| cubes, No. 1, sold at 19s 104d; No. 2, 19s. Pieces realised recent 
| prices. Mid to good yellow range from 13s to 14s 9d, and whites 
15s to 16s; fine granulated, 18s 44d; standard, ditto, 17s 10d; 
No. 1, crushed, 18s 74d; No. 2, ditto, 18s 3d; Lyle’s No.! 
granulated, 18s 6d; No. 2, 17s 6d. Yellow crystals vary from 
16s 44d to 16s 74d, as to make. 

ForEIGN REFINED.—Only a small trade passed in cubes, at late 
| rates. W.S.R., prompt, 14s; S. and T., ditto, 13s rogd; Meyer's, 
| ready, 13894; F.M.S., 13s 6d; R.A.V., prompt, 13s rogd; T.T.D., 
13s 104d; A.S.P., 138 10§d; C.Z.R., 138 rod; P.G.R., 135 744: 
S.Z.G., 138 94; and Say’s 14s 3d, all f.o.b. terms, French crystals 
remain above parity. Lebaudy’s granulated, prompt, 135 144, 
and Sommier’s loaves 13s 3d, f.o.b. terms, The market (or 
Continental granulated was quiet, but without much change 10 
values. First marks, ready delivery, sold, 11s 74d to 11s 64d 
| January, 1s 74d; February-March, 11s 74d to 11s 6jd; May) 

August, at 11s 9§d, 11s 9d, and 11s g¥d, f.o.b. 

Beret.—There has been a moderate business doing, at irregular | 
prices. February sold, 9s ro}d to 98s 11d; May, 1os 14d, 10s 14d, 
| ros 23d, and ros 2d; August, ros 3}d, 10s 4}d, and 1os 3fd; and 

October-December, 9s 83d to gs 84d, f.o.b., Hamburg. 
| Cane-Grown.—Cane sorts at public sale proceeded steadily. 

1,680 bags Demerara fine yellow to choice colory sold, 18s 9d to 
19s od. 268 bags Surinam syrups sold: good bright, 14s; !ow 
middling, 12s 9d to 138; brown, 12s 3d to 12s 6d. 370 bags Bar- 
| badoes muscovado bought in. 2,253 packets Queensland sugar 

mostly sold : brown, 12s 44d to 12s 6d; yellow, 14s to 14s 6d. Pri 
| vately, 6oo bags Demerara crystallised done, 19s 3d to 19s 6d. 

Imports and deliveries of sugar into London from January 1st 
to January 11th, with stock at latter date :— 
1908. 1907. 


1906. 1908. 


Tons. Tons. Tons. Tons. 
Imported ......eee008 4,120.. 3690 .. 4,480.. 4,770) 
| Delivered ............ 5,350.. 3,960... 3,440.. 508] 
| Stock .....secseceeeee 19,940 .. 17,290... 16,640 ..  24,900| 
| Stock U.K. .......... 86,000 .. 63,500 .. 85,160 .. 80100 


Cane, jaggery, percwt. 8/9 .. 8/- 

PUURGIIEE xc nedsccéos. Bab. 40.0) os (ee 

Beet, 88%, f.o.b....... 9/11 .. 8/103 .. 8/3 .. 16/]% 
| RUM experienced a fair demand, and prices ruled steady. 
GLUCOSE steadily held. American liquid, spot, 11s 9d. - 
COFFEE.— Moderate supplies were brought forward for pubduc 
| sale this week, anda fair demand prevailed at generally steady 
| prices. Unwashed Dumont, on quay terms, smalls to bold, sold 
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very small, 358 to 358 6d; peas, 44s to 46s 6d. 


at 40s 10 4755” : r : 
Santos Victoria, both on quay terms, were bought in. 
ee den bold, 64s 6d; co middling, 61s 6d; middling, 
a peas, 61s. Nyassaland: greenish colory, 57s 6d; 
oa, 548 6d to 55S 6d; peas, 558 to 57s 6d. Honduras: low 
~ idling faded, 535 6d. Jamaica: greyish, 55S; good to fine 
ordinar} greenish, 393 6d to 42s 6d. Colombian: fine bold 


bold soft greyish, 63s to 67s 6d; bold hard 
greyish, 57S tO 59S. middling, 548 to 57S; peas, 548 to 7Is. 
Rica: very fine pold colory, 87s to gos ; fine, 82s; medium, 62s 6d 
to 668 ; peas, 958 6d to 1008 6d. Guatemala: good bold colory, 
fgs to 69S 6d ; middling, 58s 6d to 60s. 
oroved dull and easier. Santos, March, sold 31s 3d to 
May, 315 9d = 31s; and Sentember, 32s 14d to 31s od. 
Imports and deliveries of coffee into London from January 1st 
to January r1th, with stock at latter date :— 
1906. 1905. 


1908. 1907. 
Tons. Tons. 


Tons, Tons. 
bere é« 1,020 .. buae we 1,620 


colory, 678 to 68s; 


30s od ; 


Imported ...++++++ 




















| Delivered (home use) 540 .. 600 .. S30 te. 600 
Export ...sseeeeees 460 .. 610 .. 800 .. 1,340 
Me vccceacnens . 26.830 .. 14.380 .. 23,030 .. 34,860 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
Jan. ll. Jan. 13. Jan, 14, Jan. 15, Jan. 16, | Jan. 17. 
"00 1 0 1030 230 10 302 30 10 30 23010 50; 230 1030; 2 30 
am pm.'am. pm. &mM. p.m. am. p.m. an. p.m. | am | p.m. 
Tals dle dis @le@ledls die die ale &iedia @ 
Jan. 30 6 30 7430 9 30 10430 7430 7430 943044530 3 W 3 DW 445 
Mar. 31 0 31 1431 1431 3 32 14151 0 3010) 309 30 7430 7430 9 30 
May. 31 7431 7431 7431 9 319 316 3h 4431 4831 1431 1431 3 31 3 
July. 31 10832 0 32 O 32 143214320 319 319 31 7431 7431 TAL 9 
Sept 32 3 52 4432 4432 6 32.6 32 44352 1452 1431 10431 10432 0 32 0 
Dec. 52 7432 9 32 9 32 10} 32104329 326 326 32 3 32 332 6 52 6 


Contracts tor 33,5 bags Santosc«ftee registered during the week 


COCOA.—-At public sale a moderate quantity was catalogued, and 
th very quiet support, prices, however, showing no essential 

ge. Ceylon, 3,108 bags partly sold: good to tine bold, 91s 6d 
fa 6d to S88; native, 75s to 78s. 188 bags Trini- 

few re os to 98s. 380 bags Grenada: 44 bags found 





10 bags St Vincent sold, 81s. 
to 84s, being only partly sold + bags 


‘oast African soid, 71s 236 


146 bags 
Jamaica, 79s 
bags St Lucia, 458 
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The terminal market | 


| demand proved quiet, 


92 


, 102 bags Venezuela, and 74 bags Java bought in 
214 bags Costa Kica: few sold, 81s to 82s St Lucia scld 
privately, Sos 6d to gos 
TEA.—At publ sale this week some 45,000 packages Indian 
é ffered and good biddings experien ed, prices being st adv, 
ide ch denoted irregularity Common to 
ekoe inged hands, at 74d to 113d; common to good broken 
4c] I tine to 1s 7d; orange pekoe, common to fair, 
id to 103d; good to fine, 1s to 1s 6d ae 8d to 1s 14d; 
4d; with pekoe souchong, 74d to 83d perlb. Sales 
Ceylon amounted to 28,c0oo packages, a hick met with good 
ipport at recent price Pekoe, common to fair, sold at 74d to 
{¢; broken pekoe, 7$d to 93d ; pekoe souchong, 74d to 8d; orange 
ekoe, 7$d to o4d: broken orange, common to fair, 73d to 114d; 
good to fine, 1s to 1s 34d per Ib. Of China black, 720 packages 
vere oflered and partly sold: Keemun, 74d to 9d; Ningchow, 734 
79a; N h siftings, 44d In auction, 3.500 packages Java 
> accords 8 xd support at steady rates. Pekoe went at ¢ fd to 
ke 74d to 73d; pekoe souchong, 7}d to 74d; orange 
pekoe, 74d to 83d 1d broken orang *, 73d to 1s 13d 796 packages 
n China were ¢ fe red and partly cleared; gunpowder, 634d to 
( Mee, 1s 13d; Sow-Mee, 64d to 9}d ; and Foong-Mex 
[Isc per lb 
RICE pened the week firmly, but became quiet and easier. A 
ts } tons No. 3, cleaned Rangoon, sold gs 1o4d, prompt 
7 pment, f.andi., four ports Levant 1,000 tons garden Siam, 
vo a I ebruary, done tos 3 i, c.f. and i. terms, Holland. Meal 
— I. 6 tons, January-February, sold r1o6s 3d, ex ship 
M1VETDOO! 
a ADRAS Rick Crop.—The Board of Revenue has issued its first 
“tn report, which gives the total area under rice in ryotwan 
—- to the end of November, 1967, as 5,391,000 acres, or 


t. less than in 1906. The small decrease is ascribed 
The general condition of the crop is reported to 

lency na es oak good The average outturn for the whole Presi- 
TAPIOG esent estimated at 79 per cent. of the normal 

were offer a “ quiet demand at public sale, and 964 bags flake 

medium pearl ‘a } ght in, also 272 bags seed pearl and 375 bags 

Titties oo. the latter 100 bags were sold prior to auctions. 

a eady tone prevailed. 


SAGO __\ 

ARROW ame ipplies were offered in auction. 
sold at Ror. 310 barrels St Vincent were catalogued and partly 
ed “iw » barrels ditto (without reserve) went at 2d to 24d 


_ BLACK PEPPER. 
Ma lisp lay e ] e 
arrival, Mar 
ze wej 


P hts 


-A quiet tone governed the market, and prices 

‘kneéss. Fair black Singapore, spot, 3gd, and for 

ch-M: ly and April-June shipment, 38d, c.f. and i 

d 35 bap s. In neon 20 bags Alleppy, 80 bags Pen nang, 

a ©yion were bought in. 

WHITE, PEPPER ruled quiet, and rates were weaker. Singapore, 

ellers, 53d, and for arrival, February-April and 

amttinn 1.0 ae nt, 5yd, c.f. and i., delivered weights. In 

Penang were boos} fine white, 33 bags Singapore, and 92 bags | 

was dis ; ought in. Of 364 bags Sarawak, a small paar 
Posed of at 54d to 63d. 





c.f and i., delivered weight terms 
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PIMENTO.—235 bags were submitted and partly sold, 2id 
CINNAMON .—199 packages Ceylon, few al i, chips at 23d 
CLOVES.— Market tor Zanzibar ruled very quiet. January-March 


delivery sold, 44d ; March-May, 444d; and January-March ship- 
ment, 4d to 4344, c.f. andi., delivered weights. No supplies 


were auctioned. 

CHILLIES.—6 cases Java, without reserve, sold at ris 6d. 

CAPSICUMS.—1o1 bags bought in. 

NUTMEGS —28 packages West India sold: re 
7d ; 75's at 6d to 64d; 105's, 44d; 111s, 44d; 115’s, 33d 
34d. 62 packages Eastern nutmegs, few sold, defective, 23d to 


Ten onion , ditto mace, three went at Is 
DESICCATED COCOA-NUT.—-113 cases were 


68's, at od; 69's 


offered, and a fe 


| sold at 33s per cwt. 


GINGER quiet, and no supplies were offered in auction 
JUTE,—There was a moderate business done this week, though 
while values ruled somewhat irregular 
December-January, steamer, sold, {15 5s; 
January-February, {15 10s; Dacca tops, afloat, £16 17s 6d ; tops 
of native firsts, spot, /18; bott ms of ditto, £15; and Ballub 
Daisee, No. 2, January-February, £15 73 6d, c. f. and i 
HEMP.—Manila qualities received slow supp rt — the 
greater part of the week, and rates suffered a slight decline. Good 
seconds, January-March, sold, £27 to £26; fair seconds, ditto, £2 
to £25 10s; good brown, £25 1 3 to £25; and good seconds, up to 
October-December, at {z6. New Zealand quieter, and rates ease 
Fair, October-December, sold, £27 15s to £27, c. f. andi 
*ELLAC.—bBusiness proved ‘again quiet, but prices maintained 
a steady level, fair T.N. being quoted 122s 6d for free, A small 
quantity submitted to auction was mainly bought in, only a few 


Native first marks, 


livery orange selling at 82: 6d Futures dearer. March sold, 
121s; and May, 122s to 123s. To arrive, June and July, done, 
119s, c.f. and i. 

INDIAN INDIGO CROPS he Board of Revenue reports that the 
total area under indigo in Madras up to the end of November, 


1907, Was 99,400 acres, or about 34 per cent. less than the corre 
sponding figures for 1906, the decrease being due partly to | 
introduction of the synthetic dye and partly to want of seasonable 
area represents 31 per cent. 


rainfall. Ona five vears' average, this 








ot the t aa area under indigo in British India. The general con 
dition of the crep is reported to be from fair to good, and it 
expected t to yield 63 per cent. of a normal crop. The Board of 
Agriculture 5 eel recast of the indigo crop in the Punjab f 
1907 has also been issued by the Department. On a five year 
average, the area under we in this territory represents 9°38 per 
cent. of the total in Br India. The total area under indig 
last year is estimated at “39 oo acres, or 7 per cent. I t in 
1906. The season has been unfavourable throughout, and yields 
show a decline in all cases The gross outturn of seed is estimated 
at 1,248,900 seers, and of dye at 535,g00 seers. 

MADRAS CASTOR CROP.— An official report relating to the castor 
crop of 1907-8 gives the total area sown at the end of Novembe 
last at 480,400 acres, or 6 per cent. more than in 19 It als 

: 


of five vears by about 6 per cent., Dut 1s less 
3 per cent [he crop is generally 


in paris. It is 


exceeds the average 
than the average of ten vears by 
in fair to good condition, but is in need of rain 
expected to yield 70 per cel ota ne rmal cr »p 


ots steady, and sales of March-April passed at 17s 14d, 


INDIA "RUBBER juiet 
QUININE neglected, B 


TEACHER’ 


‘HIGHLAND 
CREAM ” 


AND 


‘EXTRA 
SPECIAL” 


(Black Bottle) 


WHISKIES 


WILLIAM TEACHER & SONS, 
Distillers of Pure Highland Malt Whisky, 


GLASGOW, LONDON, MANCHESTER and 
KENNETHMONT, N.B. 


Hard fine Para. on spot, 3s 3d 
and S., &c., on spot, 8d per ounce. 
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BARK.—java shipments for past half-month 627,000 Dutch Ibs, | America, while fair Continental inquiries have prevai 
against 643,000 Ibs in 1907. refined. Settling down at the week’s commencement at £632 

DRUGS.—-At public sale, rhubarb realised full rates. Canton cash, {£63 10s forward, the value of standard advanced 
sold, 1s 5d to rs 9d; Shensi, 2s iod; high dried, 1s 7d; round Tuesday to £63 178 6d and £64 5s respecting above named 
horny, rod. Luzuki menthol sold, 6s rod. Yazawa peppermint positions. Heavy speculative dealings were concluded during the 
oil, 48 3d to 4s 5d. Aloes dearer; Mossel Bay sold, 293 to 353; middle of the week, and, after irregularity, spot standard closed at 
Algoa Bay, 28s 6d to 32s; Bucha leaves, 64d to 114d. Cardamons /64 2s 6d; three months, £64 10s _ Little alteration occurred a; 
weaker in value. Ceylon, Mysore character, bold, 1s 7d to1s 11d; Thursday's early session, but afternoon movements were in 4 


medium, 1s 1d tors 3d; senna, 13d to 34d; pods, 17d to 2d. downward direction (since the publication of statistics) 


28 6d 


by 


#03 4s 

Sumatra gum benjamin, tair almondy, £7 5s; middling yellow, being registered for next week, and £63 15s to /63 tos three 
£6 to £6 10s; ordinary, £5 53 to £5 158; dragons blood, £8 to months, cash closing at £63 2s 6d; tnree months, £13 10s 
f10. Egyptian beeswax sold, £6 73 6dto £6 103; Madagascar, Bi-monthly figures show an increase in stock of 535 tons, and jp 
6 103 total visible supplies of 1,160 tons, which now amount to 20,8% 


SHELLS (M.0.P.).—A liberal assortment of white kinds at public ; tons. Electrolytic raised to £66. Tin stronger on Monday with 


































sale met a tair demand at firm rates, importers being reserved. active buying, while higher quotations cabled from the Eas 
Manila virtually all withdrawn. Biack-edged Tahiti irregular and , stimulated the tendency, spot Straits rising to {125 10s; three 
easier 
. . sa : 
METALS.—Cepper has been influenced by better reports from (Continued on page 148.) 
E J P | 
The prices in the eanedtitied list are revised on Friday with the assistance of an eminent firm in each Gepartment, 

LONDON, Farpav. DRUGS—Ic. on.) edad “Aron, per oeanbOen. -e + @ 3 BILK—~{Con. es sdesd TAR—Stockhim sp.b! 23 6 00 
A4RROWROOT-perlb » do e dad Senna pods ........ 0 i4 0 2 Hoops,London .. 820 615 | Bengal Gonatea .... 0 0 Archangel..... 46 00 
3t. Vincentcom.tofm 0 2 0 3 DYESTUFFS, &c.—_ 2 ae 5 £100 |China—Tsatl Supr 0 0 0 0 ; 
parmede ar ore 1 6 : : Coe Cass OD kksieceus 530 00 au, Pee See ° 6 ene Taatlee ee eee 00 0 0 | TEA—dutySd perIb s d a 4 

ccnshnmisaecee 0 3 apan, per cwt. nom elsh Po sees /10/ lue Elephant 12 0 12 6 asst : 6 0 
OOCOA—duty 1d p.1b Safflower, Bengal....109 0120 0 DoMdlsbrof.o.b... 00/0 0/00 | ‘Taysaam Kahing. 10 6 12 ¢ | (qegue‘ ie et 8 ‘ 
Trinidad, mid to fine, — J Turmeric, Bengal. - 18 0 20 0 Beotch pi tron.caah 09 0 ; i coe: 66 661 Wieeto@nen.... 010 18 

PID iis nactaes 92 0 85 0 Madras, finger ...... 19 0 23 0 Cleveland, cash.... 0/0 9 ne - 3 C 13 0 |Sonchong,common.. 0 6 0 64 
Superior ..........200 0107 G Gambier, block |..... 20 0 0 0 Hematite, cash.... 0/100 0 90 ee 00 00 Good to finest .... O11 23 
DE eieskvancaeh 0 0 $0 0 Cutch, ord. to fair .. 26 0 50 0 Leai—Eng.,} ie p.tox 14/17/6 0'0/0 Rerecked.......... 00 00 ScentedOrangePekos 
eee 00 0 ¢ DYEWOODS— 2: @8 Foreign, soft ...... 14/12/65 0 0 | Japan .............. 35 0 37 0 Canton. - 60 08 
Ceylon, plantation .. 79 9 97 6  Braszil...... perton 610 0 0 ene ver pr. bottle 8/5/0 2/0, | ftaln- Raw,fair Milan 0 0 0 0 | Scented Oprs. - O Sb OM 
Guayagui: Ariba .... 98 01:0 0 Fustic, Jamaica .... $10 5 5 Ss ie cactncnd 2 26 0 0.0 Organzine-Midtogd. 0 0 0 0 Hyson com. totale. _ ef 6 § 
COFFEE r to fine : PA 0 so ¢ = Ac ah aclebseneds : » ; ; ™ ili ingots. . a 2 a 3 | Trams, Milan, 3thirds0 0 0 0 ee 10 14 
0 —duty 1d per ma Wood ...... 0 do DAars...... * ee ; YFS-Pepperwhite—perlb, | Young Hyson ...... § ' 
Oeylon,sm.& low mid. 60 0100 0 Logwood,Caupeachy 8 9 0 0 | Btraits ......cash 123 ¢ 0 0 Ses0ns- epperehtinngart, . Young Hyson -.. ei 9 a ; : 
P tadiing oe 8 3 iis 0 J —- ag pied . on oe : a * tates, | po we 11 9 up ingeaaee. fairWhite 0 54 0 0 | Indian and Ceylon— 
CRRSETT 2c rcccvecs OERBIOR cecccccece 8/0 OB, oe os 23 0 
K Indiatineord gd maso 0 78 0 Red Sanders < 200... 40/0 410 Zine, English, Sheet 23 25 0 Black Bingapore .. 0 3 a a gee Gaee 
Do goodtofine.... 80 0106 € BSapan Siam ........ 710 iC 0 Antimony,Re gulus .30 0 34 0 a ccccccces soe 5 83 0 49 Broken Pekoes- Com. 0 7% 06 
Mocha, long berry .. 75 0 se . ELEPHANTS’ TEETH—percwt OILS—Fish— ee 3 0 3rs Fair to good ...... 08 09 
ee a = : . 0 Soft 50ib. & upwards 0 f° 00 Sperm, erate - tun wot . A . Gieneinencilesetindan Fine ee eo : 3 21 
, = neve inest ses ccccecoce 6 
Greenish .....+.... De Oe Dr ne cute 8 MEMES ccsee $5 6 87 0 | es sors............ gf. t F | makes Bovichone— 
Oolory .... 75 0124 0 Rive on, c.i.f., n rn my 3: 0 ee 66 00 4 -» Sbappnatene ee aoe 07% 00 
Uosta Rica, ord tomid44 0 60 0 Son ceertetes 23 10 24 9 Olive—Spanish .... oe 6600 cee 0608 Useful medium.... @ 73 9 % 
Good to fine ...... 7 0. 89 0 Petre Bi k er. z 0 “0 c Dv cenbons G 6 0 Ch eet ee 0 2 0 3s Pekoes— 
Oeatral American, ¢d. . in gg Oa ‘ Seed, Linseed, p.tor 22 18/0 23/0/0 Cassie Lit aye 42 24 43 0; Common. — Ff oh 
ord. to low mi ; 0 4 0 FRUIT—N EW— Rape, ref. Eng. wesks 34.15 0 0 Ole 2 Rseeoen 5 6 5b odinen costed. 08 08 
Mid to fine...... $a 0 73 6 Ourrants....duty2es de d Brown,English,nkd 33 5 C 0 oves—Zangibar.... Q 5 3 = 01 1 
Foxy descriptions 28 6 42 6  Amalias ..percwt 25 0 25 0 Cotton seed,crude .. 21/1506 0 Penang ......... O01. 1 ERT e Tennent 318 
ere O25 0} Betres ...... ..... 8 0 O 0 |" Be meee ....... 2310 25 0 Opes oe eee ete eto 
Oviambian, ordinary 37 C 39 0 FORMED covscvsses 27 0 32 0 Qocoa-nut, Ceylon .. 29 0 0 0 .~ n, -s posse Soe § 30.0 TIMBER—Timber& Hewn 
Deo gdord tolowmd4) 0 64 0 eee 25 0 26 9 TE nak od ac 00 Do an a 340 37:0 Wood.-Dantaic & 
Do mid to fine .... 55 C 68 0 Provincial ........ 22 3 22 6 paim (Lagos)........ 2910 0 0 B ‘0 _ oe. 2 Memel fir, p. load 6C 0 120 0 
Santos, fair to good Figs, Turkey, Layers : 0 33 06 Lard, Americen ain ¢ a9 («0 ONgAal .... oe oD ag 
avrge.quayterms 0 0 0 6 atural .......... 0 38 0 Do English 47 0 0 Japan . ome 6 6 6 ——s % imber % te ; 
CaRMICALS— , Batsins, dt. To. pet emt Petrolm. Oil, per 8 Ibs 0 ti e3 ee Et) Se ge100 0350 8 
Acid, cituic....perIb 1 7 1 74 Valencia, ord. .... 28 6 29 0 Water.White...... 0 8 = eeeceee cate 8 cs 22 "ane 0 10 0 
pirie eit seas oe oe pp ad 0 fo Ol Coles, LSE.ERS. . 26 8/0 Small to medium.. 0 44 0 64 Quebec oak......+++- 85 0 1a : 
Tartaric, Engiish.. Q 1:3 0 0  Muscatellayers.... 38 0 81 C gheioh iat) nom Chillies—per ewt.... 30 C 53 0 Baltic onk - 2. 
obeectens 2... ooh —- 36 0 69 0 Ol Beeds— sd 84 gpIRITS—Rum,ppf.gl.duty 11844 Wainsct.lgs. i8ftcube 55 0 150 6 
roe eavereos an nenapsenes : Linseed, La Plata Bom Jamaica, per liq.gal. Deals & Sawn & Pre ared Wood, 
Doground ........ 610 0 O Oranges, Valselected 12 0 27 0 Bombay pr 416 Ibe — 9 1, 30 00 35.0. P. 3236 oo ao std 25 10 
Ammonia, cab.,plb 0 39 ) 36 ordinary .. 0 8 6é Calcutta pr410lbs spot 45 Wine marks. 36 80 ee ’ oe 5 } . 
Mariate, white.... 98 0 38 0 LisbngB.U.besgch ¢ 0 0 0 Seve" BIch Bea U0 "0 0 Demerara, proof’: i 4 1 § joe 88 
Balphate.......... 1/156 0 C Ree €e@ ¢@ 9 Rape, (alcta, brwp Lamesa i _ aaah 111 4 ——) 8 0 93 0 
Arsenic, lump, pewt 45 0 46 0 Lemons, Palrmo,p.se 8 6 18 G April-May ......51 0 ¢ 0 E.L. andM 0 eius i. es = Finle a oer *** § 0 1016 
oie eee crue. ‘2 é 5 5 ee a a : 5 23 0 PLUMBAGO, Lump— Havana ......::- 33 82 Sonata. Ist pine.. 34 ¢ 41 0 
Pearl do do ....42 6 45 0 | Bialaga, cases...... 66116 Ce Te cwt .... 0 37 9 Brandy,duty ils <6 per roof gal. — &d—.. 2 : ; 
Bleachingpowdr.p.ct $/6/0 8110/0 | Nute—Breelona,p.bg. 32 0 34 0 Batre Avstein,finstlis 0118 0 Naas 17 6 0 0 - = -8 3 as 
Borax Crystals, owt. 1¢ ¢ 1) 9 |GUTTA- PERCHA, Canadian, finest... 0 0 0 0 1895.. 16 9 0 0 Amertcan Spruce.. 9 0 17 & 
Oreean tartar, Ory 49 00 |gigw to fine, pertb 0.5 7 6 Tan ee ts” nom 189%..16 9 0 0 Pitch Pine Planks 9:5 19 ¢ 
oe a artars Ore ed 0 0 |HEMP—Perton §=§6. 8 &@ «B 8) Dutchcreamerien..118 0 122 0 ist brand 11899.. 00 00! Dntacden dofesin 0-0 0 0 
Sikes. 7 9 | St. Petersburg, ayer 2810 0 0 | Arventine, finest .118 012) 0 in bhds 1900..12 3 0 0 Staves-Baltic,p.mille220 0 230 6 
Do % powder -. 86 6 87 0 Manila, fr curnt. spt. 2910 0 0 Argevine, 112 01.4 0 " 1904. 90 00 N , - 4a 6 
Galomel ...... perib 2 93 0 0 |W Zealand dock.gd fair 29 0 0 0 Russian, onest coos Cte f eee ee New York pipe 
fodine, dry..per oz. 0 6 0 0 UTE re : Normandy ........ = 0 ° : 1905. . 7s vi 
rane es 3 a 2 17 o eS daeen bene 650 0.0 | penn Keaosibts 0 18 6 © trite tay.pd Ee BO heme 
Chiorate, net... ... 0 3120 0 es ripnt : = * ‘ i re Brittny, rofls doz.1 $5 C a3 8 oor “¢} Dt. yo 7 oo duty 3:0—3/4) per Ib. 4 8 4 
Prossiate, English @ G6 8 82) OCC Dmontotair -. 1826 19 0 | tresenky ns cs G8 0 Makapone detd 65 0 6 | Maryland and Obl, 16 
a sere ge ton 1010011 0 HIDES, po oGeups Ibs d ao d Continental ...... 49 0 61 0 German spirits..... 00 00 | per lb bond i 
Sulphate . .f Z Engli ss a 8 een 43 0 § 0 Virginia leaf— 
Bal-Acetos ....perlb 0 S& 0 54 ng! - i oo ; 3 4 Canadian ....+4+. te 9 8 9 SALTPETRE— commen to Oe 06 1% 
Gal Ammoniacpr ows a0 nee —s Ri news ; ¢ : ef oe. oseeseas © S10 6 Bengal, percwt ..19 6 0 0 a... 0713 
oda icarb vertona2/3/0 UYU GY jjé§ Bee SB. a weccccces . » Al BEL sew eweee . £0 at 4 1 a 
Crystals,ex 8 vornes 26 3/50 Australian ...... 04 . i Canadian.......... = 0 . : English, refined 24.0 25 0 ae 0 4 010 
PEE ncanteuan hal 100 6/0/0 OS 340 «4 American ree +4 5 58 0 SHELLS—M.-o-P. per ewt. Striy e nae 53 0 9 
Caustic....,...... “100 000 — Access O 7 0 by Lard—Irish Cree 5 0 OSC Manila, bold...... £8/15/0 20/0 Goiumbian.......... 0 & 0 4 
Sugar lead white,cwt£57 038 0  Unpe......-..... 0 ts 0 72 Do kegs ..-. 42 o 6 Maccassar ........ @5/0/0 20;/10/0 | Java ...........cccce 05 26 
oreign White .... 36 0 38: 0 SingaporedPonaned ¢ 9 8 | American pail... 2 6 | Graney. .....-.--- 27/100 20/26 Turkey ag 788 
| Sulphate Quinine— NE. avcescanse Cooke Do half-barrels as 08 W. Avstraian .-. 28/100 OA BRE <snernvneveee- 97 os 
Howard and Sons Columbian ...... 0 49 0 72% Pork—per 8 lbs...... : 2 : ° Bombay .......... £150 4/50 japetia ae a ace 
per es vials ...... om 2 ae .. 4 °° ee — anenee => 3 0 4 4 gUGAR—per cwt, duty 4s 2d, 98 NE eet idcetcniahe 05 0 6 
In bulk. 0 102 0 3 Mat Athue drystd 0 4 0 £ Pe ome ‘Ea: 38 9 58 0 er = ent. potari a 4 . Borneo ard Sumatra 0 9 5§ 6 
German, Mnfactrs’ ¢ 8 0 auritius, drys 4 £3 eese, Ed aM «+... 58 9 5 ¥ it. polarisa on. | a 07 O11 
Do 2nd hand .... 72 0 8 Madagascar a © 34 OQ 64' COanadian.......... . ; 68 - Brit. saaie, erage a 15 6 ——— ¢3 (616 
Buiphate Copper, pet.  & 20 0 C B Capes. dry salted 05 O 6& See tcaa apes as * 4 ae net err a . 8 ; a. "20 46 
Zine, cut ...... 16/00 Q 0 afaloes— nglish Cheddars. ; a. ur ame y : 8 pean 0 44 0 
Sulphur Flour 63 66 epee &c. 04 08 United States . 0 ¢ Penang, r. & white 0 0 0 0 ee 06 20 
Do ne gags sons as is : ; HOFS, ng., 1907.... vow OS. wee 2n=.. a J ” : ae iain : 9 Q . alr a 04 co 

on, Chinese p 1b0 sacs SOG s, kk Jaen 0 » Cane ...... 8 Q BECOR «os cceee 7 
‘a 24 6 Q 1907... 25/0 5/15/0 New Zealand...... 62 0 64 0 Natal Syrups........ 00 0 9 Cigars, duty6 perib 2 0 up 
coc eeeaL vaooke 18 1 riot HBE {R—Ib a E pave aod 2 : + 0 E ey crystallised . : 0 TURP’NTINE,p cwt 39 0 ¢ 0 

Rm a e we Oo 6 0 a eesccesecsee 16 : SO = SYFUPS ... 2. ecvece 0 Q 
Good Western eLf. 0 4460 0 INDIGO—per Ih— Hungarian ........ 9 6 11 5 Javaafloat .......... 1 G 0 0 WOOL—English—per pk. of 240 
COALS—Best perton20 9 0 0 Bengal, goo 4 red Vio- PE  Covecuinee 12 6 16 G Cuba Centrifugal.. 1. u 0 0 Fleeces 8. Dn. Hggs £35. 1) £140 
DRUGS— ™ let to fine 36 37 SGD ccnucceces 9 C 1 6 Rerinsp—London— Half-bred hoggs.. 11 20 12 0 
Aloes, Five E.1. pewt 20 0 6 0 Mid.ord. Vio to good 32 35484 EE Ee 8 6 1 6 Yellow Crystals .. 16 3 146 74 _ wethera 11 0 :) 10 

Cape, good to fine.. 32 0 34 0 Low togd.ordinary 2 2 2 8 RICE-Rangoon, open K Cubes, No.1 ...... 29 1€4 ¢ 0 Kent fleeces .... 11 C 1i 10 
Aniseed, China, etar . pom F a Velore, ae * a pene eee. ons 7 104 . : ean ne cocese ~% : : ee Sereews 13 ¢ 13:20 
g lc ative . 1 ~~ Parr 0 ranula ‘ 1 and wethers .. 2 ae 

n -7 ee 3 21¢ Kurpah,ed. mid.tog - 22 : § Necransie ieaeoaneen 0 0 «0 : — white. . oo 6 . ¢ Leicester do .... ll ‘ lt i 

} tfiatO 8 11 Low to mid. .. ; 8 2 Bassein.. seen 0 8 tn Asbtkvsninns Oe Colonial—per Ib sd 38 

| Calteaga Dat da ’ 3 33 0 Cf LEATHE R—per ib Saigon, c. t. &i 73 7 6 Cc eee 6 0 15 6 ‘Vie Severed super2 0 2 
do do Red 0 3% 0 of English paeeatins nds 1 4 264 Seren Siam........ 1086 8 is CausHev—Dutch.... 3:3 44 Seoured ee ee : ° « . 
i ’ 6 Ss aenee 10 ere 12 105 0 0 2 j ee a > 
——* ape ano ae $ 3 Q ae ‘Hides.’ i 2 i 6 Bice Meal, ton exshp— ot —~ oe Sesées 13 ih 13 3 ee ae ae 1 14 1 2% 
| gape Ceyin 0 6 3 0 East Ip Ses. Oe .t & SDD senvescne sewn 708 $110 0 French crystals nom N.S8.W.,Scouredavr.1 8 | & 
Uantharides . aes 2¢ 40 Australian Sides... O2C4 1 1 REE 550060000 108 0 G O German Granulated 11 6211 7, Greasy werage.... 1 9 2! 
Oastor-oil. 0 3% 0 42 American Sides .. 0 9% 1 0§ ROSIN—Amer.,com. 2 $s 9 6 French Cubes, f.0.b, 14 3 0 0 8. Aus.,Greasy avr. 0 1 9 ic 
Gum Benjmn. Sun. anee ena — ae ; 8 ; a oan ests renee “4 0 1s 0 Germ'nCub’s,fine,fob 15 6 14 C¢ ¥s po Jana 1 i 0 
onds, per cw 20/0 tnglish Bellies .. ¢ 1 ()—Pear), pr ew ¢ aa ao n a reasy averag ° - So 
onbeneat drops .. 17 ‘ = Q METALS—B Couper £ 2 2 ! Gege Sous (be a ae oe BEET—German, fob 9 10k 0 0 Cape, scoured super. ; ; . i 
Kowri > one ae ing., Tough, p.ton 66 1C 3 tL \, per cwt— . eece average .... ye 
ipecacuauts. Rio .. 8 4 5 9 Best selected ...... 63 10 67 20 | Orange, arst marks 165 0 175 0 et ol 0000 Greasy average.. - 0 : 1 . 
Jalap . : 03S O08 PY peveseapactss 8° 0 a 0 Second, fair to fine 120 0158¢ 0 Australian mutton 30 6 34 6 Natal—Seoured 6c (0 & 
Mask rod, China os. 2? 0 €2 6 Standard........ 62380 0 0 Garnet AC .......... 14? 6 150 Q 40 ef ..296 06 Greasy average. - 
nl, pues ..per Ib ; 3 6 8 fron, per ton Button,sorts,gdtofui25 0145 0 a 329 uv 0 Orossbred r.— 213 
Aniseed .......... 410 0 0 Bars Welsh Ports 7/100 6 C  Lowto mediam ..10) 0 122 6 : F Vic, good tosupr. 1 3 13 
st H.G.H. 1 @ ¢ 6 Staffordshire Bare F f SILK— ad TAPIOCA—per lb. New Zealand fine.. 5 a ts 
Opium 2 0 21 0 _London ........ 80 8/100 Bengal—Surdah, p lb 22 Bo 0 E.I.flake,fair...... 0 2) 02% - medium 2 5 10 
Rhtrb,Chirafreofin 1 8 3 & Sheets él --- -8/38/3 9100 Cossimbuzar ...... 1i G O 0 Pearl........percwt.17 0 2 90 - coarse o9 ¥ 
ea —— 
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ae eee 
: London Stock Mark 
| SRITISH FUNDS, &. | COR rkets Price Cur 
- : PORATION rent 
Div. Due. Name. BONDS. . 
| qaareriy Conse 24 1° od. 1983, a is wa —Con. FOREIGN STOCKS, & saan, 
, De pele i ‘ot. Feb. 6 | Be Hy “me. q Clone pra &c.—Con. RA a ‘a 
De + ree ee ere Ooi |S Riode J ne Dive. Date of | Name. , $! ILWAYS.—Con. ~ Wy 1 
* ed. 1905 ....-+see0s- aneiro (Fed. rawipgs. ame. Osta Or : 
t ; DI} 
1 » Haney 3 Bas. red. i908) §8 i 0 if Blo de Janeiro (0 Fed, Dist of| | 85 87 5 Jly. Pur orDraw Chili X Prices NARY SHARES AND Stocgs. a8 
as 9 a "iGent a 1908-15 ...... ; Gentes 7 of) Bonds — * | 85 87 = Jly. Pur orDraw Dilien, 14 1885 44 86 86 pa. - BG 
| .. Guar. Irish Land 22 7 84 ti , Sydney (City of) Debs. 1894). SoG: (Se ee eer raw Be 45 85 67 | Name. Closng a 
| Quanter WV. 3 joeel Jeane Stk. i918. 98% we 7, ~ Aeon sa “hone} ssic: 3% J7-| patarch | Be = “ah 84 a5 [12 oe, 327 Great N Prices 
Feb, Pegng., Aunts. igus (ited Bea 1910 988 B ye WS  ccreshacets men ‘1929 Abr oet Pur orDrav’ Do Gold * "8945 84 6 7,352, 214 Do Deferred Pref. Con. geet Le 
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869,532 fo ind Preference.... 42 45 11,372,400 Do Preferred ‘A’ . ‘les 20 45) | Mani. Cons. Mort. 441933 104 8 [1,132,900100 Do Ist Mort. Bonds 1 é 
23,080,620 London & N.-Western.. 4 115 17 26,127,000 Do 4% Debenture....100 4 3 '17,844,000 San gatento & Aras. | 40,000 = N.-E. of Uru saree, »L. Grd 134 
8,944,990 London & 8.-Western . 4 114 16 /g9'913'100 Chic. Mil. and St. Pauljoo 11819 | —s_ssé@Prass......... 4 1943 80 85 40,000 1 woes P ee Lelty 
1,999,836 Do do 1884........ 4 il 49,838,400 Do7% Preferred .... 100 140 8 128,818,500 Southern Pacific.... 4 |1949 26 90 | 683,650 100 N.-W. ot Grigg, 18 6 
EE, TR anid ncaini on tneesth 34 97 29 |11'943,700 Cleve. & Pittsbg. Gtd.7% 50 | 80 85 | 5,116,000 Sth. Pacific of Cal. lat Ist: pref .. BB 
1,204,100 London, Tilbury, &c. .. 4 106 36,000,000 Den. &RioGnd.Cm. Btk 100 | 20 21 Cons. Mort. 6 (1912103 8 | 293,172100 Do 5% 2nd Preference \¢ 12 
3,611,558 Metropolitan Pref. .... 87 9C 145.754.400 Do 5% Preference.... 100 60 62 /60,101,000 Southrn Rly. IstOon § (1994 9¢ $5 400,000 100 Do 6% Deb. Stock &c 95 97 
Lasers, De B Pref......ceccee 77 80  orsooe Erie Railroad ........ 100 ¥. i 7,000,000 Term. Rd.Assn.ofSt. | 2,798,739 20 Northern of France 3 17:18 
1,249,768 Do Coavertible Pref.. 7677 }47,892,40C Do lst Pref. ........ 100 se Louis 50 lstMt. 44 1939103 7 | 44,597 20 Ottoman(Smyr. to Aidin} 1932, 

962,¢49 Met. District Ex. Pf. ..& 1823 |16:000,000 Do 2nd. Pref. 100 at 26 2,900,000 Texas & Pacific lst 1,726,702 100 Dod: lstDeb. Stk., Red. 92% 

$37,351) Do Assented Ex. Pf.. 47 52 |149577800 G. Nthn.Ry.U.8.A..Pf. 100 125 29 | Mort. ..........+. 8 2000 1:0 18 |1,242,060100 DoS%2nd Do ........ % % 
$5,559,829 Midland Ag , 24 71 73 136,040,000 Illinois Central....... 100 135 37 | 100000000 Union! Paciticistttid © 13,164,460 100 Ottoman of Anatol lia, 

8,850,198 North Brit. Con. No.2.. 4 106 8 |10,000,000 Do 4% Lad. Line Stk. 100 89 94 & Lind. Grant Bds. 4 1947101 4 | Red. 59 ; 96 101 

£,422,485 Do BE. and G. Pref. .. 44156 18 60,000,000 Louisville & Nashville 100 100 1 10,000,000 VandaliaR.Cons.Mt, 4 '1955$7 102 (2,233,800 100 Ottoman Smyrna, and 

$18,505 Do Conv. Pref. 1874 .. 5 127 30 |39 197,100 Mexican Central, L. 100 | 1641 |*20711000 West Shore Guar. .. 4 |2361 98 103 Cassaba Rly. & Ext.4) 92% 
2,290,889 Do Irrec. eref. 1875 .. 44115 18 |43300,300 Missouri, Kan. & Texas 100 | 25 255 (11,697,000 Wheeling&LakeRrie 4 1949 83 &8 75,000 10 Rio Claro 8. Pavlo...... 24; 2 

604,888 Do Conv. Pref. 1875 .. 44115 18 28,832,900 National of Mexico Pf. 100 | 445454 | 600,000 100 Jo 5% Deb. Stock ....117: 

605,728 Do Conv. Pf. Stk. 1678 S 127 30 |:78632000 N. Yore Cen. Div. nay. Srerxtine Borbs, &c.| | 38,690 10 Royal Sardinian ........ Lit 

624,592 Do 1883... - 4 108 1 in London 4s 14d... 103 4 rio, 000 Alsbame Gt. Sthrn. 58,035 10 o Preference ........ 146 \4 

820,852 Do Con. Pref.,1890 .. 4 108 11 |58,113,900 New York, Ont., &c. . et 35 36 OR ak ai 927100 5 | 42,864 20 DoAS3Y .............. 123133 
1,082,°85 | Do Con. Aug. 1852.... 4 108 1! 56,000,000 Norfolk & Westn. Com. 100 | ¢9 7 | _ 748,850 Ala WO. Tex. Db § (191 0-40 106 9 hs ser 20 Do B32; a 
25,261,227 North-Eastern, Pref. .. 4 11417 |23'000,000 Do Adjust. Pref., 4% 100 81 86 | 1,048,390 Dona Debs. 5 (19: 6-40.99 10: 11,869;000 100 Royal Trans-African lat 

700,000 N. London 44 % (max. 7 5 11417 165000000 Northern Pacific ...... 100 1:8 32 } 1,791,400 Allegheny Val.Guar. 1910104 @ | Mort. Bonds, 5% ..... 85 8% 

250,009 Do 1875 - 44110 13 776850 Pennsylvania ........ 694593; 805,200 AtlanticlstLesd. Ln. | 233,300 100 Salvador Prior Ln. Db.5°%, 33 % 
8,082,483 N. Staffordshire Cons... 3 82 85 ix 714,286 Pitts. F. Wayne & Chic. Rt. Trst.,4.Mt.Db 4 Pep 95 98 | 686,100100 Do Mort. Debs. 5... 79 8 

993,090 Rhymney ... -4 103 § 7% Gtd. y, Penns. 100 |161 66 1,053,200 IlinoisCen. Bonds... St 90 85 $0 |3,000; 000 100 San Paulo (Braz.) L. .... 191 9 
2,172,580 8.-Kastern Con. Pref. 44.113 16 | 70,000,000 Reading, &e., Uom..... 2 §§ 86 500,000 Do Ist Mort....... 1951 100 4 | 750,000100 Do 54% Debenture Stk. 125 27 
2,640,820 Do Preference. 5 125 28 |39,602,400 Rock Island ......... 145184 | 1,200,000 Mexican Int. Rird. 4 1967 93 $7 | 728,196 20 South Austrian. wees) Sa 6p 

719,175 Do Vest. Comps’. Stk. 4 102 5 |'9'490/000 St. Lou. Bag. 6%1at Prf. 100 106 2 | 2,781,600 Pennsyly. Gen. Mrt. 6 1910101 3 [3,106,192 20 Do Oblig. Red. 3% ....| 2am 
2,155,277 Taff Vale Pref. Stock .. 4 15 8 | 197849200 Southern Pacific ...... 100 | 76377 | 1,000,000 Do Cons. Mort. .. 341945 85 96 | 682,782 20 Do 1871 (Series X)3%.. 23121 

es |7£,612,800 Do, Pref. Cap. Stk. .. 100 7 ‘Gb #4 Se coo rea +See Mt. 6 1920112 17 tie 61,220 20 8. sees one. nee. 3% 13 1 

¥ Pay 80 uthern, Railway ....190 | i0 2 1999, 2 ead a 0,000 .. SouthManchurianRiy.6 
a Inpias Ramware.  % Do Prfd. ...... 7222 100 | 33-35 Consd: Mortgage 6 (1911100 5 ‘i Stg. Bonds Red, .... 73474 
1,500,000| Assam-Bengal .......... 3 80 83 ¥e5479000 Union Pacific Com.... 100 127 8 | 4,000,000 St. Paul, Minn., and 120,000 5 Taltal, L., Ordinary .... & ¢ 

160,000 Barsi Light, £10 ...... 109114 [39,569,300 Do Pref ............ 00 , 83 88 Mani. Mtg. Serip 4 1940 94 95 i ,603,120 100 United of the Havana 77 73 
2,750,000 Bengal & N.-West, Ltd. 183 £6 i. 826,600 Wabash, &c., Com .... 100 | 991g} 2,425,900 200 DoConsol,Irr. Db. Stk 5% 1(8 10 

400,000 Bengal Dooars, L...... 85 88 829600 Do Preference ...... 100 | 17,184 | * Currency 11,000,000 100 Wstn. of Bueno® Ayres 
3,000,000, \Bengal Nagpur, L., —— “ Mort. Bonds 5% ....1106 8 

45,42 surplus pro 103 € Bon % Red 

9,000,000 Burma, Limited........ 103 6 | 1,750,000 Alab. Ge sth’) Mt. 6° 1908... Foanes Ratswave. | BANKS AND DISCOUNT COS. 

Sree Deini, Vmnbalin and K, @ a | 5,389,000 All agheny Valley lp i ol ' ai 

90,000' Do C ort. . 4 1942 98 102 |Pr. Am. = osng div sng 
41,914 Eastern Bengal A-Ann.9/10 20 21 | 1481s £5000 Atchsn, Top., San Fe | or LS = Name, Prices | Shrs. ¥ Heme, Shr Pa. priog 

74,936 Be nek ——a..- pes F ee en. Mrt. Certs. 1996 39 101 j ; 

548,666 Do Debenture Stoc 22 |24,079,500 Do 100-yr. Adjust. 4 1995 89 6! Anto(Chi vDfOrd 118 22 | African Bkg.Cor. 10/ § 4 

113,326 E. Indian Ann. A 193 ou 193204 775,000 Atlantic and Dan... 4 1948 84 88 0,00 109 ieee a ; 96 98 ge . Agric’. Bkg, Cor 6 | 514% 
624, Do Annuity B.. 25424, | 2,820,000 Balt. and Ohio Prior 11'312,500 100/Argntne. G. Wt.Ord. Sti. 168 20 |200;00¢ 63 Anglo-Austrian .. 120A 1208 119i? 2 
2,187,051 Do Def. Ann Cap. Gtd. Lien Bonds .. 3M 1925 93 95 iy" 312500 109 08 , Cum. Pref. Stock 115 17 29'970 8 Anglo-Calfor. L 20 | 10 18! 

47, & ant. — 168 11 170,963,000 pote reiare. Bds. 1948 99 0 \1'675,517 100 Do47, Deb. Stock ....99 10t |i00;000 15 Anglo-Egyptn.,L 15, § 13 i 

4,362,068 Do Class D.... 126 23 143,590,000 DoSth. West. Div. 341925 85 83 1:700,000 100, Do 2nd Deb. Stock. .... 95 93 } 60/000 1 Anglo-Foreign, L 7) 7 && 

1,435,650 Do Irred. Deb. Stk. | 4h 121 26 51,347,000 Do Pitts. Lake Erie 4 1941 $0 94 |1*350'n00 100| BahiaBI'nca& N.W.Guar! 8% 86 62.000 Anglo-Jap nese... 10) 5 && 

8,000,000, DoNew Deb. Stk. Red. 3 82 85 *14000090 Can. Sthrn., Ist Mt. 5 1908 100 § "60,000, 3 Bilbao R. & Cant. Ri, L’ 62 74 /150,000 9 Anglo-SAmerieani 10! 5 7}; 

2,000,000 Do 34% &erip Deb. 97 SE | 3,924,000 Cen. of N.J.,Gn. Mt. 5 1987 122 26 | 9o9'749, | Bolivar 8” Pref... a i 160,000 8 Bank of Africa, L’ 18% 64 7? 

2,875,000 G. 2 Peninsl. Gtd. 179,267,000 Cent. Pac. 1sc Mort. 4 194° 94 $6 | 11,250 20|Brazil Great Southern... 5 € | 40,000 14 Bk. of Austriasia 40 | 40 102 

+ 1-20 sur. prft 108 2 | 25,858,000 C hesapeake & Ohio | 15000000 in B. Ayres Gt. Southn., L _ 24 | 90:000 7 BofB.N.America 50 50 68 70 
£42,847 De An, Class A.... ph 188-03 Ist Mortgage .. 5 1939 105 13 {4,000,000 100} Do Preference, 6% : 921 | 15,000 -8 B.ofBrit.W.Afrea 10/ 4 £ % 

1,025,669 Do do B.... 6/938 2031 ‘4 143,573,000 Do Gen. Coup Bais 441992 160 5 19/500, 000100' Do 4% Deb. Stock’ aoe i 2 40,000 18 ‘Bank of Egypt ..| 25 | 124 36437; 

2:701,450 Do Debenture Stk. ; 103 12 | *9,800,000 Chic. & N. Wst. Deb 5 1933 107 12 6,000,000 100/B .Ayres& Pac, Ord, Stk. 1189.93 | 19555 6 Bk. of Mauritins 10 | i¢ 10 U1 

8,250,000 Ind. Mid. L., Grd. 4) “50835000 Chic. Buri. & Qu rey Keowee Do 5Y ist Pref......... 167 ¥ 1100'000 10 B. of N. 8. Wales 20 | 20 4141; 

+4 surplus profits .. 4 99 102 Bonds 341949 85 90 1,000,000 100' Do 57 7 , 2nd paper 16) 2 1150'000 5 B.of N, Zealand 64) 349 

6,757,670; Madras Gtd............. § 109 12 | 1,360,000 Chica, 0, Mil. & &t. 2:755,000 100 Do 4? Deb. Stock ..._ 93 20! /|1.06000 0}4 _ Do Guar. Stock Stk 100 100: 

999,960 Do  do...... - 4210: 4 Paul,Chic.&L.8.1M5 1921102 7 1,945,000 100! Do 44% 2nd .... 102 4 | 50,000 84 Bk. of Roumania 6 | 6 $8 9 

600.000, Do do... ~~ 4497 200 125,340,000 DoChic.& P. 1st M 5 1921 108 11 | 16786930 100|B. Afres & R. Ord. Stic. = 9 |s0,00C, 15 Barclay and Co. 20 | 8 (255% 

400,000 Rohilkund &umaon,L — 142 45 | 1,300,000 Do Wisconsin and 811, 97100, Do Def. Stock 0% 6 | 30'000 11 Brit ofS.America 20 | 10 12416 

ee Teen onl see Minn. lst. Mort, & 1921 102 7 | “33/209 10) Do?” Pref. Shates.... ‘Yo 16 {200,000 8 Canadn Bk of Com $50 |$50 16 17 

300,264 | Do B Annuities ...... $1 23524; }23,676.000 Do Gen. Mt. “A” 4 1989 102 7 |4,304,360 100; Do Cons. 7% Prt. Btock 1¢ : 89 |157'000 tc ap. & Counties... 60 | 10 533439) 

379,80 South Behar 164 7 /51,592,000 Clie.,Rock I ,& Pac. 4 1994) 82 90 15,500,000 100, Do 4% Deb. Stock 2 | 40,000 13 Chartd. of India, 

425,000 South Indian Gtd....... 44122 28 |16'866,000 Chic. St Lou. & NO. § 1951110 15 |°449"395 100, Do 6 Cent. Deb. Sik. 137 29 : Austl., & China 20 | 20 51 3 
1,000,000! Do 3% plus 4 sur prft. 100 3 5,000,000 Cleveland Cinn. &c, | 733.432 100 Do 42 do $7 +9 | 00,000 6 Colonial ....... 200' 6 5 % 
5,600,000 Sthn. Mahratta, L. 34% es Cairo Div...... 1939 $2 97 I 117207 1001 Do 34% = 84 86 |'g0'000 ¢ Ger Bk ofLon..L 10 | 10 1122 

and 4 net earnings.. | 102 § | 9,750,000 Do Ist Coll. Trust \6'g06;250 100|B. Ayres Western, ord... 120 42 } 80,000 60/p 8) Hong Kn&Shan 284) 284 73 & 

1,196,600, Do Deb _— Sidi 4 103 6 Mort. Bonds .. 4 1990 90 4 |% 30°00 iol Deby Prot or¢ tig | 80,000 607 1 Imperl. Ottoman 20 | 10. 17417 

eos-seoisthe. Punjab, L........ 123 25 /10,200,00C Colorado& Sthn, Re- \,,660'648100| _Do4? Deb. Stocks "77.100. 2 |"op'p00 8 velmperl, of Persia, 64] 64) 54 ¢ 

Soevene| Do Red Deb.s eS. Be | fund & Extn. Bds. 44 &3 88 |"*"70,000 10\Cent. Uruguay East Rxt. 62 74| 63,102 6 Ionian, Limited § | 5 41% 
2,000,000 Nizam's State—Guar. .. 5 11] 14 8,946,000 Colorado Mid. Ist.. 4 1947 62 6/ } 463.4 400100! Do 8 Deb bean i0e 4 om 184 Lloyds Bank, L..| 60 | 8 30a3td 

817,500 Do Bertere Deb..... 4 98 101 | 53 450,000 Den, & K.G. 1st Con. | 100,000 10\Cent. Urugua N. Ext... 64 74 110,000 i5 Lon. & Bragiln. LE 20 | 10 23 2 

$82,500| Do Ruy . Dertneen, 9 | Mort. .......... 1936 $5 SB | 627,150 100 Do5% Deb. Btock.......100 2 |100,000 20 Lon. & County, L 80 | 20 318% 

860,000 Weat of Maia Pcrtugse. 5 97 100 | 8.318.600 Do Imp. Mort. .. 5 1928102 4 | 2,000,000 100! Do Urugy of M. Vid. L. 79 8 £0,000 74 Lon. & Hanseatic) 20 | 10 12 13. | 
__550.900' De Debenture Stock.. 5 103 7 |*1 969,000 Det.G.H. & Mil. Bds. 6 1918/110 14 | Bes. 018100! Do Per. 6% Deo. Stk.. 130 32 {60000 18 Lon, & Prov. L.. 10 | 5 2142it| 

@ Baitish Possessions. % ene O00 Be prot Mortgage & 1918103 23 |, o99,000100| Do 4% Weat xt. Dba, 89 87 |'¢0,000 20 Lon & RPlate, L 25 | 15 22 || 

i ‘ oe | 38, ) Erie lst Cons. ...... 1996 & . "950,000 100! Do 67 9 2nd Deb. Stock ice 2 50,000 16 Lon. & 8.-Wst., Li 50 | 20 TT | 

lieeorece: Do Gen. Lien |... # 1996 €8 72 | 9781190 19¢\Chilian Trnsnd. 8 Debs. 8 87 {140,000 13 Lon. & West., 1,100 | 20 50781 | 

1,330,000 Atlantic & Nth. Westn. | 699500 Do ons. Mrt W.) i922 ° 25 | 606,000 100! Cordoba and Rosario Pf., 9‘ 9> | 80,000 10 Lon. Bk. of mee) | | agro 

Gtd. lst Mt. Bonds .. § 123 35 | 4756, 00% Do (N.¥-Hried Wy;) 7 1980)180 28 | 432:000100l Do 2nd Pref.......... 45 47 | & 8. America, L 6 | eee 
625,130Ruffalo & Huron £10 h.6§3 124135) © Rees a © eon 810,000 100 De 4% Ist Deb. Stock. 85 87 }251,428 18 Lon. City & Mid. 60 | | 124 $S98Co 
$97,600 bo Ist Mt. Perp, Bds. $4135 35 Grand yee . 6g 73 | $29.827100| Do6Z2nd — do 103 5 120,000 11 Lon. Jt. Stk., L100 | 18 SiaMs 

466,158; To Bonas, 2nd Mort. 54 133 353 000,000 Ind., Ist Boutks 4 4 02 4 600,000 100/Cordoba Cent. (L.), Pref. La 22 }100,000 164 aletrop. of Eng. 16 18 
1,121,700 Cal.&Edmntn Con Db stk we 4° |tS roe El. Cen. Gold Bonds 4 1952102 4 | @0'n09 100) Do 5% Deb... 12 | & Wales........ 60; § 1415 
1,104,006 Canada Atlantic % v6 96 |24:629.000 bo Gcld Bonds. 4 1858 01 3 |, Sr 100] Dot Dey Genk NAcc! 8 8 25,884 11 Natal...... 110] 5 i | 
1,139,900 Canadian Northern ... : 9) 10! 40°000,009 Do Louisville Div. 34 1953, 86 90 3,083,989 100] Do Income Deb. Stock 61 65 |148,232 11: Do ...... 10 Ss a I 
1,216,800 Canadian Pac. $100 Shs. 3 152 $3 |50 . — ag Set. 73 |. 950,700 100|\Cordova & N. Western . 35 }160,000 11 National ...... 50 (10 2l.¢ iB 1} 
8,778,082 Do Non-cum. Pref. .. 105 25 | 50,000,000 t Mort. brick’ 3 1950 S ; 11,800,000 200/Costa Rica .............. 26 28 /314,500 40/1.C) N. of Mexico .. $100 gi0 036 3 ea | 
1191500 Do Ist MrtBonds “8 104° 000 Lane Shore & Mich: 3 igo? 7 | 655,000 100 Do 1st. Mort. Debs., 6% 100 2 {150,000 12 Nat. of N. Zea, L 74) 2 5 9 
2,108,203 Do Consolidated Deb. ¢ 1643 5; |!5,000,000\Lehigh Valley Gold | | “90,000 10\Cuban Central Ord... 4, 1110,000 7 Nati.B.ofS.Africa 10 | 10 10: || 

750,000 DoAlgoma Breh,lstMt § 112 14° nds a. gt 1940 102 7 | 110,000 10, Do 54% Cum. Pref. .... 9 4 169,353 10 National Diseo'nt 25 | 5 wi \| 

165,000 Demerara Orig. Stock .. .. 1§ 2; {10,000,000 Do Ter. Gd. ...... 1941104 8 | 96'co0 100! Do 019 Mort. Debs..._.100 & | 40,000 17 Nat. Pro.ofEng. L 78 104 4 unfit | 

115,000 Lo Perpetual Pref... 7° 10¢ “3 | 7,087,000/ Louis. & Nash. Bds. é 1950 115 20 | 668/000 100| Hast Argentine, L., Stic. 112 24 |215,000 17 Do. soeseererees 12 4oa8t9 | 
3,200,000 Grand Trunk Pacific Bds 3 34 £5 | 5,000,000 Deo Ist. Mort. Bds. a. | 25,221 10) Egyptian Delta ‘Light 85,425 20 Parr’s............ 2 20 84580 | 
1,646,000 Do Prairie Section .. 4 46497 N. Onl & M. Div. 6 1930 121 26 Reltwaye, Pref., heen 9% 92 | 61,941 16 Stand of &. Afr., L 100 | 25 6 9 | 
1,358,000 Do Lake Superior |... 4 96957; | 5,129,000, Do Coll. Trust.... 5 1951103 10 | 7g.g57 101 Do Warran’s, 54. ¥410 | 60,000 14 Un. of Auste., L 75 | 25 57988 | 
22,475, 985'G. Trnk. of Can.Cca. Stk. 27 174 | 37,562,000, | Do Unified ...... 4 1940) 96 99 |1,559,585 100|Eintre Rios Ord. ........ 4446 |600,000 4 — Dolns.Stk. Dpte Stk 100 9 98 
8,129,315 Do Guaranteed ...... 4 6 97° [28,065,000 Manhattan Con..... 4 1990 38 99 |1'649,550 100 Do 5% Pref. Stock ...., 90 92 {150,000 11 |Union Discount... 10 3 ‘| 
5,420,000 Do ist Pref. cos 5 110 12 65,690,000 Mexican Cent. ...... $ igi 77 79 | (,084,C5» 100/Grand Russian/,Nic.Bds 74 73 |229,341 11 ‘Union of Lond. L100 154 34 
8,530,000 Ido 2nd do ............ 8 101 “3 {20,511,000 Do Ine. Bonds... - 3 1939) 165374 )""50'000 10iGt. W. of Brazil, L., Ord. 92104 | — 

7,168,055 Do3rddo.... £3 £5586 146100 °0 Do 2od Inc. Bonds — 4933. 1C 22 50,000 1U/ Do 6% Prefd.. ...... :0r1is |BREWERIES & DISTILLERIES. 
raeee Do 2nd tain Bou © 113 15 | 8,204,000 ayy Gd Bis 4 1926 38 100 306,250 100, Do 6% Debenture Stk. 128 Cloang | 
} » ) ‘ At. xa. . Ww} * 
|| asaseton! po PerP. Deb. Btock.. § 126 28 45.00.0001 mis Kan.&Tex.1M- $ iggo as co | 0064, 000 10010) Gaagearall & Quito. 6 es iSh. |Pd. Name. Prices | 
|} 2.723.080 Do G.W. Per Deb, Stk. 5 127 23 20,000,000) Do » do and. & 1990) 85 86 | c6sto00 10/0) Do Railway. Bonds 3: 33 | iat 
|| $6280, DoNth. of Can. Db.See 4 103 § SOMO Nar, Ball of Mex. "100.001 Tnteroceante ot Mexico, Stk 100 Allsopp, 8., & Sons, Ord... ¢ 4 | 
| 42°,200 Do Mid. of Can.......5 100 2 . rior Lien Mt” 4 1926 102 4 Prefd. Shares . ilgl2 [Stk 100. Do Preference . 1 | 
|} 2,016,500 Do do Cons.....---- » 100 2 [28,495,000 Do Ist Cons. Mt... 4 1961, 8) 83 | 699 g96 100) Dod, Deb. Btock ” a0'a2 [ate too Do 44% Debenture Stock. . 

$2 544,000 Manitoba&S.W.Col.1Mt 5 112 14 | $000,000 N. York & “om ‘ 1,150,000 10¢ Do 4s ZndbebStkRed 93 95 |stk 100 Do 35.. Deb. Stock... 1a | 

2,500,000 Mashonaland Ist Mort. 5 60 63 sGent G. De Orta 34 igor ea Se | '460,889.100, bo 7, Bed. ........ 116 38 | 10 10 Barclay, Per''ins, & Co., “a 

420,000 Mid of West Aust. Bas. 4 9g 199 /$4,982,000|N.Y.Cent G. Db.Crts 34 1997 92 94 | 400,00' 100! Do Prior Lien, 5%". ".. 101 3 {Stk 100 Do 34% Deb. Stock.. et 

600,000 New Brunswick lst Mt. 6 14:6 (19,536,000 Do Mich. Cont ,95°$760 100|Italian 3, Riy. Bas. A&B 6>€9 |stk 100 Base, Ratcliff §7 Preference 105 § | 

| 906.533 Do Consolidated Deb. 4 102 “4 78.000) Deiat: Gid. Bds. 3411988) 77 89 |i 000,00, ..|Ka:saidf Zist Mort. Deb.| 88 90 [stk 100 Do 447, Mort. Deb. 104 7 | 
| _. 785,000 N. of B. A. RepublicGtd 4 93 95 9,578. Re: Gai Waar 22 1) 77 © 35/000 10 La Guaira & Caracas. 5 54 \Stk 100  Do34%, B Mort, Deb. stk 773 | 
| $2.000,000 Ont. & Quebec Cap. Stk. 6 1¢8 51 20,000,000 N.Y aes M strn ‘ ace | 370,000 100! Do 5% Debenture Stk. 8° a oer 190 Biec kert’s Brewery, 1900.... -° 93 | 
} 4,007,381 Do Perp. Deb. Stock.. 5 126 28 7,283,000 N ike W.Gen bi 1992 9 a, (5, 045,710'18k Leopoldina, Shares...... 76 17} 10 10 Bristol Brewery {yr Liga | 
| 2,000,000 Rhodesia ist Mort...... 5 Py 6 | foSB OM) Norfolk&W-Gen. Mt 6 1951 121 25 3°609'000. 8k! Do Deb. Stock 4% ...., 94.36 | 10 10 | Georges & Co., L46% pref li eI 
|| 200 000 st. Law & Ott. ist. Mort 4 \10¢ 2 [40,300,300 Do lst Con, Mort. ¢ 1996 $6 98 |""4o'00 g0\Lima, Limited ...-..... 2 24/10 10 Chicago Breweries ob os | 
|| 118,000 Toronto, Grey& Bruce Ri S000 Nan ap REx. Bds. 6 1934 118 23 | 99°00 10| Manila 1906) 57, Pref...) 24 2f [srk 100 City of Lon. Brewery L. Ord 2 & | 
1} , Be 235226000 N. Pac. G. North. 4 (1907-21 95 93 |, 2 es ae poe sees s, OW 

i] of Oan.8ter. Bds. lstMt. ¢ 93 201 10:415500. N. P Prior Li 3 65 1,600,000 100! Do4% “A” Debs...... 8 8¢ |Stk 100. Do 5% Preference ... ; 2] 
170,00 Wellington & Manawatu 156.060 000. D ac. Lie en 4 1997 10 11,756,000 100, Do 4," B” Debs......, 70 72 | 10 10 Daniell &Sore'Brew's. L.Ord 73) 
| Shares, £1 paic » 2 2a 45,900 0 Om i. om... 5 ONT) 68 78 4,254,720 100|Mexican, Limitia ._... 45 45¢} 10 10 Distillers Limited, Shares +°1°"| 
i 395,600 Do do edentures ix é 99 101 (17,7 es & Cal.) Mort. 5 1927101 5 2,554, 100 100, Do lst Preference e%.. ee (Stk 100 Gules. B-- Son & Co., L C 
OR NE ee ee ee ee eee 1,011,960 100! Do 2nd do 6%...... ... 29952 | Ordimary ....-++ese+* 

1) gerdie@ Atian. 8 Lawrence Shrs £3 68 °5 9,900,006 Pen. Gold Bds. .... 41913192 6 9'00'00, 1K) Do6y, Perp. Deb. Stk 114s" ‘stk 100 Do % Preference ....--. 

|| $4605.01 Mirneacctis St Pama . « 98 10C *Garvene 1.000,000100 Mea. sthrn. ord. stk 57, 53 6 
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~ neWoRIES. &c.—Con. COMMERCIAL, a &c FINAN., LAND, & INVEST.—Con. ; 


thevas, Koutledge S Co., L . 
1 Dick, Kerr, and C 

Cum, Prot Rican 4} 
3 e sid" $100 Eastman Kodak Common. . “288 55 


10 ; 10 |Trust & Agcy. of Austr., 
Do 5% Preference Shares, 
: Trust gad Loan of Canada 


(Stk 100 Trustees Exors., ry Corp.,L a at } 


Hodgson s Kingston Brew, L 3 18 

Ind bn ee ‘ Co., L 

Lion prewerr Sane - 
Do Ne 


8 % Cum. Pref 
C. Powder, Limited .... 

Eley Bros., Limited . 

Sagi Sewing Cotton, Ord. 


an ap s Land ........ 


" Panenene-eoein 


Alliance Investment, Pref. 1 5 


Hane Pre ‘Sew ry, os 


Van Ryn Gid. M. Estate, L. 2te54 





i 

' 

' 

MINES.—Con. 
Name. Pree 
New Jagersfontein ......... 38 28 
0/ Nundydroog, L. .. lr 

Ooregum Gold, L., Def. Ord. resol 

Do 10% Min Pref. ........ ate 

PN TNS Bik Sea nieedevacc ces 672 & ff] 

Do 5% Cum. Pref. Sg 6 i} 
Simmer and Jack Proprty. if . 
Tharsis ay mre & Copper, ait 
Transvaal Goldfields, _ abe 





Waihi, Limited . 


eee 


American Invst. Trust oun 
Army & ome Invst., L. Pri 


der & ‘ollyer’s, , 
ater Breweries, Ord. 


Finedrtn Spin.& Dbig,A.Ord 
New Westin inster Brewy.. L 


Do § to Cum. Pref 


es 8% 
Wassan (Gold Coast) Mng. L oe 4 
SHIPPING. 


African Steam Ship ........ 13414) 


Ist Mort. Deb. Stk. 99 ‘5 
Fore Street Warehouse, L.. 4) 
104 Foster, Porter, and Co., L.. 


Do4 eae Stock . 


) ,L., Ord 3 1c 
Northmptn Brew ty Ln, Or Ba Bankers’ Inve ost. Trust, Prt. 


Do Pre ference 77 


Do Fully Paid . 17 18 


124 Amazon Steam Navigation 10 1! 


S65 4«<eS55 


= 


¥ Debenture mock. 
atowel s Bre wery, 


amith, Garrett, & ( a Ord 1% 3 ‘Stk 
s. African Breweries, Ord.. 


~ 


00 General Hydranlic Power, L 

Goldsbrough, Mort, & Co., L 
A Deb. Stock 

Do B Deb. Stoca 

Gordon Hotels, Ord 

Harrod’s Stores, L., leat 
Henry (A.and 8. and Co,), 

& Home & Col. Stores, L, 


Do 4% Debontare Stock .. 
British Invest. Trust Pref. . 





Do 4% Debenture Stock .. 2¢cc 
: Foreign, Amer. & Gen. Prf.1!3 15 
Yhrelfall’s Brewery, L., Ord : 
Do Preference 


—e 


~ 


20 Cunard Steam Shipping, L 1415 |, 
1 Do. cach OF Ee 
1 Furness, Withy “and Co..... les |} 
Do5% Cum. Pref....... 9 8 Ti 
‘ts 74 General Steam Navigation. . Sk 52 | 
Do 6% Preference ... .. 88 
Do 4% Deb. Stock ........ 95 9 


10 Leyland (Fredk.} and Go., L 


U nited States Bre wing Imperia! Tobacco Co., 1 ref 


S~—-.-— Be 


So Deferred .............. 
Gen. & Com. Invest., L., Pf at 


Do 4 ice Stock . 
Govmnts. Stk Invest., 


Do 4% Debenture Stock .. 
Guardian Invest., Pref., L. (94 97 
IndustrialandGen. Ordinary 


§ Mercantile Steam Ship, L..) 3 


) Watney, Combe, Reid & Oo., 8 New Zealand Shipping, L..| 6 


Limited, Ordinary 


ndustrial Dwellg iL 2 
Do Ie fe rre ad ¢ ee °° 


Improved Wood Pavemt 
Rub., Gut. Pere. &c., L 
Lagunas Nitrate 
Lever Bros., L, 5 % Pref... 
Liebig's Extract of Mest. L 
Linoleum eae, L 
Lipton, eas 





~ 
no 


_ INSURANCE Ee 


Do 34% Debenture Stock... 


eee 34 4 


10 Orient Steam Navigation .. 55 6 
tk 100 Peninsular & Oriental, Pref. 1: 8 as 
I lt icnettesesnadenese 2c8 13 
Stk 100 Royal Mail Steam .......... 43 48 
5 Shaw,Savill&Albion,L.,Apf 44 5 
wt Petter 42 &4 
Union-CastleMaiiSteamship &4 9 
Do 44% Cum. Pref......... 


Stk'100 | Do, Deb. .............. 96 92 
10 Union Steam Bhip of N. Z. "e 


| TE4, COFFEE, AND RUBBER. 


Internatnl. Invest. Pref., i 8C 83 
Do 4% Debenture he 
Invest. Trst. Corp., 


Do 4% Debenture Stock . 
Mercantile Inv. & Gen 
Do Deferred Stock 


~ 


xe 
ae 


Do a6 Deb ‘Btock . 
Lister ana Co., L, Ord 

Do 5% Cum. Pref 
London Pavilion, Limited. 
i Prod. Clear. House, Li 
ayons (J. and Co. 

aaaaretiee Bee Ce. ‘ 4 ben 


jean | * a 1 ay 


Atlas re & Life 
20 «Br. & Fr. Mar. L 
8 Brit Law Fire, L 


mR 
52 
se 


2 


Anglo-Malay Rubber 
20 ' 20 Th ic enseheess 
5 British India Tea, L.. 


~ 


seo8 





1 Chargola Tea Association, iL ul 


Cler., Med. & Gn. Do 4% Debenture Stock .. 

Mexican Cent. Rly. 8 

A Deb. Stock 
Do# B_ do 


Municipal Trust, L., Pref... 9 
4 


~ 


anand 


Metrop. wlin 


#8888883 


0 
aSs8ss8 
iS 


National Safe Deposit ee e008 
Nelson Brothers, Limi 
Nelson (James)and Sons .. 


Employers Liab. 
ley Equity & Law 
124 Gn.AceFire& Life 


SS Sms 





S¢ 


S8eses 


Omnium Investraent Pref. 


Debs., red at 10 pm 107 x0 


Nobel Dynamite iret. he 
Pawsons and weafs, I 
Pears oA, and F. Pears, L) , 


~ 
KOCK ar 


Do7 % Cum. Pref ........| ia 





1C Cons. Tea and o | & 4% 
Do Ist Pref. 5 ai a 
Do 2nd Pret. 7%... ..... Leet 
| 20 Darjeeling Tea, hesiicd | 2243 
DEED, cadcccdananesane 20 @% 
) 2b 4, Seeterrrrr 17218 
Doom Dooma ...........- 15 16 


10 er. of India & Ceylon .. T0$Li 


Indemnity are Do 44° Debenture Stoc 
Yebenture Stock . 


Railway Investment, Pref. . 


15 1 
Railway Share Trust, L., A ° 


Prices sy, ai Candle, L.... 
Rio de Janeiro City Imp., L 32 4 
Do 5 % Debentures. . 
RiodeJan. Flour Mills,&c., L 
River Plate Fresh Meat, Me 
Roberts (T. R. DBs GOS ccci 


Rotherfiamn(J. )&Co.,].., Ord 


¥ ist Mort. Deb. Stix. 96 200 
Russian Petrm. and Liquid Stk 
Fuel, Limited, Ord. 


Salt Uni on, Ord.. 


Do 44% Deb. Stock 


£28325 
Ss 


Be8és se 


6 6p.8 Law U Onto and) 


> 


17 pe Lega & Gen 


os 
+San8s5 





ee 
bs (1d annuity ) 164 164 ° 26 } = i. 


— & Lane. F. 
208 Lon. & Lanc. 


Mar., Limited e 


6 Merchants’ M. L. 
“gh N Brit. & Mercl. 


Do 4% Debenture Stock . 
Stock Conversion 
Submarine Cables Trust. . 
U.8 oe ~% —. Invest. 


eZ 
ce co 
ror ~~ 
~ 
oxo £3 exo pus oxo ont pat 


Do 4% Debenture Stock .. 98 ) 


rsSss sseetke 


————— 


Cuba, Limited 


~ 


Do 5 % Cum. Pref......... &4 BR 


10 |Jokai (Assam) Tea, L ......, 12412 || 
Do6 % Cum. Pref ........' lla ? 
1 Jorehaut Tea, Limited .... kM 
| 10 Lanka Plantatiors, L ...... Eg ta 
8 Lebong Tea. Limted ... ... 10 1: 
1 Malacca Rubber Plans. 7, 
Part. Cum. Pret . 64 
a w { 10 | ! 10 Ouvah Coffee, Limited. ..... 10 21 
iosto7? , senenaren, TELEPHONES. | 
‘Anglo-American, Limited..; 57 6 
Do Preferred 10: 3 | 
Do Deferred ...... wa 
§ Chili Telephone, j 





Do 10% Preference. |... .| 254165 


Direct Spanish, Ltd 10% 


Schweppes, L., 7% Pref. Ord. 


Short’'s Pref. Ord. 


15 Pelican & B. zine 
20 Railw: ay Passngr. 8 


Alliance & Dub. max. 10%... i 
Bombay, Limited 
Brentford Consolidated .. 
British Gas iene 


S388S8888 85 


Bees 


— 





am 

83 
ose 
ee 


Spencer, Turner, and 


~ 
Ss 

we 
wa 
& 


66% Roy al ee “e 


Preference........ | &@ 
Direct U.8. Cable, L.. 133144 
Eastern, Limited ...... ... “432 35 

Do 337%, % Preference..... - 82 83 


Do 4% “Mort. Deb. Stock oo 


Eastern Extension, L ...... 12g 2 


174 Scot. Un.& Ntl.‘A’ 


“ 


Oommen re ial 4° 


~ 
ounrfoorr, 


Spiers and Pond. 


Do 4% Mort. Deb. Stock .. 100 3 


Great Northern of Cop’h’g’ n 3 : 
Indo-European, Limitea .. 62 
National elephone, Lin. _ % 


ou 
— 


° 


Continental Union, L 

Do 7 % Preference 
European, Limited 
i ht & Coke RGacéad & 


Do4 4 Consoli lated Pref. 
Consolidated — 
Hong tees and China. . 
Imperi+! Continertal 

Malta & Mediterranean, L.. 
Oriental, Limited 

Ottoman, Limitea 
San Paulo, Limited 
South Metropolitan Ord.... 

Do Perp. 3 % Deb. Stock. . 


Spratt’ ‘s Pate nt, Limited. . 
Sweetmeat Aut. De livery L 
Telegraph Const., L.. 
Underground Elec RiyofLon 
United Alkali, L., Pref. .... 


Val de Travers Asphalte, L 
one See 6%, p Pret. 


ow&Sons, t Del. Ore. 


Do 34% Cum. Pref. 
Weldon’'s, Limited. . 

Do 5% Cum. Pref. 
Welford and Sons, ee 
Welsbach Incandescent . 

Do Game. BiG. cccccs ces 


aaa LIGHTING & POWER. 
10 City of Lond. Electric, Ord. 


10 1C ‘County of 

Electric Supply 
5 Edmundsons, Lin. 
a mn. mlestaie * WET cece 


KONOoOnnrKOoorr- 


cen a, M 
55 Union, Mar., 4 
Yorkshire F. t L 


RSS S 
#3533 38 


aes a AND DOCKS. 


ei 100 Birmingham Canal 


unction Canal 
ae 10 Lond. Stereos! 





_ COAL, IRON, AND STEEL. 


Armstrong, Sir W. G. & Co. 

Babcock & Wilcox, L, Ord.. 
i Baldwin's yy f 
10 Bell Bros, 6 . os 
i —. Sane & Co., L 


| 8tkA0O Do x/ean 
| 10.10 Manen. Ship 
Stk 00 Millwall Dock. 


Do P refe ren ‘e 5 447, 


5 |Anglo-Argentine, Limited... th fe 


oo aa 





De he ie Stock . 

ents C ana and Dock .. 
74 Consett Iron, Limited...... 
13 | Ebbw Vale Steel, Lron, &c.,L + 
a hs yo Steel Foundry a 

106 | ‘Hornsby (Richd., & Sons), L § 

and Bullough, L . 

3 John Brown & Co., 


| ncnenen 


Sth 100 a y Cor 


ag INDUSTRIAL, &e. 


1 Aerated Bread, Limited . 6 
00 8, Lab. & Gn. Dwell. ), 78 eS 


lenenen 


B ybatg Pret Electric 


‘FINANCIAL, LAND, AND 
INVESTMENT. 





Do 6% Cum. Ist Pref...... 1t1 
Do 67 Cum. 2nd Pref. .--./ 1c 2 
Do 34% Deb. Stock. . .. 9 
1 Oriental Telephone, iiecens lvs *& 
8 Reuter’s, ae wigenwaes 7 8 
West African, L .......... 20 104 
24 West Coast of , L..| 28 33 
Do 4% Debentures . 3/_10u | 
10 West India and Panama , i 8d 
Do 6% First Preference ... 7% iy 
Do 6% Second Preference 72 7 
10 Western Telegraph, L ...... ok 3 
‘stk 100 Do4% Deb. Stock ........ 97 4c 
-‘TRAMWAYS AND OMNIBUS. 


Do 6% Debenture Stock . .{125 28 





| 

8 

iBath Electric, Pref. Ord. . tat? 1 

| British Electric Traction . iy § i} 

Do 6% Cum. Pref. .......- 4a f \| 
| Do5% Perp. Deb. ......-.; 92.93 

iCaleutta, Limited .......... 63 % i 

City of Birmingham. .. “% } 
DO Oe DOO cece ccccces< 96 39 
City of Buenos Ayres, Boe Sa S§ 
Do Perp. 4% Deb. Stock ... 99 109 
Dublin United (1896)........ i318 
Do 6% Pref | 220139 
Lisbon Electric 7 Tramways... it 


|London General Omnibus ..; 39 4% 


\ i 

{ “ 624 Nantyglo & Bilaina “' Pref.” 
harlston Colls. L. Prf. 
Pease and Partners, L., Ore 


1 |Anglo-French Exploratn. L 
5 Assets Realisation, L 
(= 214 Australian Agricultural . 
Aus. Mt. Land & Finance, L 
“68 | (stk | 100 Do 4% Debenture Stock .. 98 ! 
British & American Mrt., L. 2 
24 British & Austn. T. & L. ’ 
1 British South Africa 
Do 5% Mort. Debs. Red 
1 Canada Company 


P eference, 1879... 
lo, 1884 
a Rail s Tr ad. Peet. A 


|London Road Car, L......- 
London Street ............- 
London United 5% Cum. Prt. 


Metropn. Elec. Trams. Def. 


Do 6% Cum. Pref. A 
North Metropolitan ........ 


5 |Rhymney Iron, Limited... 


1100 1100 | DoS? 
10 | 10 |\South Hetton Coal, L 
} 1] 1 |Vickers, Sons & Co., 
Ae ed | Do 5 % Preference Stock. . 


223 24 S00 100 ‘ Debentures, 1890 .. 99 101 


Br 100 Do 4% Deb. Stock 
10 Hudson's Ba 
2 Internationa 
Land & Mort. of Egypt, L. 
Do 5% Mortgage Deb. .... 
Debenture Corptn., Lh 
m 4% Perpet. Deb 
N Z. Loan & Mer. Agency, L 
4% Prior Lien 

N. Zealand Trust & Loan, L’ 
Peel River Lard, &, : 
Peruvian Corporation . 


nt 6% Debs. Red. 
- Plate ms —_ 


‘and “ mt ‘Mills 


$25 Anaconda aes 
/ Arizona Copper, L. ; ao « 
Bechuanaland Ex 
Seppe, Lim nm 
Pref. (6 % min).. 
ae chan sion Reef 
id. a of 8.A., L. 


100 ~=Do 54% First pone. 
2 0 Spiapo, “Limited . 
Do $ 7 a 
Z, Bultfonte.a gs. 9 


a, City of St. Petersbarg. L. . 
sy % Pm na 4 Colne Valley, Limited 

. Surrey * é a 7%): 
K “aberley, Limi sate 

| Metropolitan Water Board— 


2h 3h ‘stk 100 


Nobel ‘i: 93 97 a 4 ete 100 


i Bi stk 100 





rf 


a ee 
Fe, 2 


> ay 
rohan. 


Do 4% Deb. Stock 


Potteries, Electric oe 
Do 5% Cum. Pref. 2 





Do 44% Deb eee Fe 
poy D Limited ........ 45 
Do 6% Cum. Pref. coe | OF 0s 
“WATERWORKS. ; 
6 |Alexandria, Limited ...... AG 
Antwerp, Limited .. 325 


ons. of meee samaee. 


Se 
East Londo1 3% ........ °4 87 
Lambeth, Red., 3%... 948? 
New ae. — SB desese 84 87 
Do * D” 3% wncn-ccceces & 87 
Southwark "al Vauxhall 


West Middlesex 3% einen 


Montevideo Shares ........ 3 24 


5 | Libiola Co pete 
Do 6% Gtd. Preference. . 


Do lst Deb. 5% 


ane en grit ibe $ 
10) 8. Essex, ig6i (18 % % max.) .. 295 96 
- Parapaca, Limited. ... 0 104 


iste ad. ‘Deb Stock 105 7 wy Mysore Gold, 


South Australian 2 Namaqua Copper 


rey 
Phen oD 
* 
mrt ee | 
n 3 
Su SS \ 
soos ses artasintiia beatae iemiatinaataiaraaecease etait 
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(Continued trom page 144.) 


months to {126 5s. A quieter 


slight set-back. 


THE ECONOMIST. 


"RAPESEED generally quiet, without much change o 1] 


. x ; | Brown Calcutt a, April-May, old 
feeling prevailed on the following | ditto, 51s 6d; 


day, and rather freer offers at the middle of the week resulted in a 
Lower Eastern prices and slackening demands, 
with some selling pressure, at Thursday's market had the effect of | 


Ferozepore, 4 
yellow Guzerat, April-May, 56s. Quantity afloat from the East Indie 
per last advices 8,000 qrs, against 3,000 qrs in 1907 





—=. 


[January 1s, 1908, 


terms, 51S; brown Cawnpp- 
January-February, old tern 


qrs in I goo. 
reducing values, spot Straits fluctuating down to £124, and three COTTONSEED market quiet. London, Egyptian, spot, /6 18s 
months to /125 Mount bischoff, {124 ros to £125 Lead | afloat, £6 18s ad; eee March, £7 58; Hu | 
steady. English, £14 158 to £14 178 Foreign, January, | (6 16s 3d; January, £6 17s 6d; February- March, £7 2s 64d pe 


{14 78 6d; February to April, {14 ros. 
brands, January-February, {21; March, 
quiet and irregular. 

OILS 
pipes, 22 153 barrels, £23 
April, {21 tos; May-August, {20 10s 
February-April, {20 158; May-August, 


Ordinary brown, 


£34 15s. 


Ravison, 


naked, f 33, spot 
Jamba, spot . {32 15S 


January-February, £32. 
58 


{22 5s; February-March, {22 Hull, spot, {20 7s 6d. Refined,| 17s 6d to 18s 3d; 
sweet, {25 103; ordinary, pale, £23108. Hull, spot, {2112s 6d. | easier February done, 
Cocoanut, Ceylon, spot, £29 January-March, £27 10s; February- | June, ros rad; 

April, £27 7s 6d, c.i.f. Cochin, spot, £42; December-January, |/tion in France for 


{31 tos; January-March, ¢ 30 10s; 
March-May, #30; April- June, £30: 
Olive, Levant, spot, 40. Palm, 

TURPENTINE firm, but 
pressure to sell of short prompts 
February-April, 39s 3d 
per cwt. 


May-June, 39s 3d 


and afloat, nil, against nil 
barrels, against 22,930 barrels, 
barrels, against 1,015 barrels 
ROSIN.— C. 
gs 3d to 9s 6d, ex ship terms. 
PETROLEUM 
8id; Russian, 68d to 64d 
TALLOW.—The market ruled quiet 


spot and for near positions, but 


1,143 casks were offered, and 374. were 


Pe | 
auctions, prices declining 6d in m 


fine, 34s 6d; 


Spelter dearer 
£20178 6d perton. Iron 


Linseed opened firmer, but eased later 
January, 

Hull, 
{19 15s 
public warehouses on January 1:th is given as 38 tons 

English refined casks, spot, 
January-Februarv, £32 15s. | sold, 11s 9d, t.o.b. 


Cotton quiet. 


February- April, 
July-September, £29 15s, c.i.f 
Lagos, on spot, £29 Ios. 

values have not advanced, 


July-December, 375 6d | 83s 6d to 87s; 
Stocks at public wharves January rth: 
barrels, against 16,436 barrels same time last | 
Total visible London supply, 29,790 | 


ymmon strained, spot, 9s 3d to 93 6x 


American, spot, 7d to 74 
Roumanian, 63d pe- 
and prices tended easier on 
sellers forwa 
sold at 
ost cases 

fair to good, 32s to 33s; dark 


Ordinary | ton 
|} 3,830 tons In 1907 
London, spot, 


February- | 
naked spot, £22; | 


22 15S; 


SUGAR. 
lated, at 18s 3d and 
Rape firm. 


| ready, sold, 11s 69d. 


| March, res 67d; 


Crude, spot, ; demand good 


£30 58; |in 1906, 


owing to | 13,213,000 in 1907 


4 


merican spirit, spot, 398; | good bold hard greenish, 59s to 60s 


American, 
year; French, 


21,886 | 68s to 6as 6d. 
299 ; | to 3ts 14d. 
| JUTE dull. 


Delivered since January Ist 1,904 | f. and i 


| ‘HEMP firmer, 


| 


; January-March, |c. f. and 


water-white, 8d to 
galion. 


{123; and three 
rd were erved. | were rather better 
Wednesday | months’, £63 5s; 

Australian mutton: | English, {14 15s, £15 


to dull, 30s 6d to] {147 


' 
. } 

London stock in| Other kinds unaltered 
| 


March-May, 
Cane sorts, in auction, ruled firm to 3d deare: 
6 400 bags crystallised Demerara offered and sold 


August, ros 34d to ros 3d, 
exports 19,0 


against 839,000 in 1906. 
COFFEE. — Brazilian receipts to date 7,698,000 bags, 


50, against I 


peas, 
Futures steadier, but quiet. 


Native 


but slow. 


6d, closing {14 


Imported into London since January Ist 9,200 tons, agains: 
, and 3,100 tons in 1gov. 


POSTSCRIPT Friday Evening. 


Home refined goods sold quietly. Tate's f gran 


standard 17s 9d, ruled 14d per « lower 
Continental granulated slow R.M 

January, firsts, sellers, r1s 67d; Februar 

value, 11s 74d; and Ma 


good, 18s gd. Beet market « 

gs 103d; May, tos 1fd to 1d 
f.o.b Consum; 
December 47,200 tons, again 1 
2,500, and stock 673,850 tons 


) 


ain 
Public sales went steadily c 

Costa Rica: fine bol ry 
Guatemala: fine bold lor 
May, sold, 31 


1oos 6d 


firsts, January-February, /15 


G. Bis January-March, sellers, £26 tos 


METALS.—Tinat first change ruled easier, and at second sess 
the market manifested 
months 
Copper at early meeting lower, and at afternoon change values 

Standard, spot, 
electros, 


Straits, cash, Cl ed 
{125 10s to f/f! 


a steady tone. 


124; ingots, 


closed £62 15S; al 1 three 
prompt, £65 Ios to £66 Lead firm 
foreign, prompt, sold, £14 1os; Februar 
ros; buyers prompt and sellers forwar 


3s 6d. Beef: sweet, 32s 6d; fine, 32s 3d; fair to good, 31s 64 to! Spelier firm. Ordinaries: February, sold, f21; closing £21 2s 6d 
328 ; dark to dull, 29s 6d to 31s. Market letter od lower for| buyers; January to April, {21 ros, sellers. Iron lower. | 
tallow, and melted stuff unaltered Town tallow, 32S and mel lted j tend, 4735 9d cash ; 17S 7d month 
stuff, 22s 6d percwt. Exported during the week 203 tons home 
and 673 col vial and foreign ; nf’ LONDON MEAT MARKET. 
"le ' ae ; er s by » carcase 
LINSEED. —Calcutta firm respecting near positions, but forward | Per 8 — by the carcas¢ : 
displayed weakness. La Plata also easier. London: Calcutta &, | Inferior es 2 8! Prime mutton ............65- 6 2 
spot, 46s 6d; afloat, 46s 34; January, 44s 9d; April- ae Middling ditto 3 6! Inferior lamb ..........-. ; ; 
‘ , > , ; t u « e* . t 
La Plata, January-February, 38s 9d. Hull: La Plata, De ember r- -| ene 4 8 | Fines dit pueneiaaadioy 9 
. ary i» & : } _— ' nferior MUtHON .......00 cece eee irst ¢ D wcavcccccsesescinceoe | 
Sei 40S 3d; January-February, 305 3d pommaee yh Calcutta, ; SaAiiiner Gitbe.....<00ceoness ia... a 
Aoril-June, 423; 94; Bombay, January-February, 45s 3d a Plata, | 
‘ebr . Chemme a the & RKET. 
January February. 293 3d Quantity afi at from the East In lies LONDON POTATO MA E . 
includ b} y " \ a] t | Per Cwt Per Cwt 
iLi¢ Ww « ie avice —T ) ijarter 2 ) io i % } ‘ . : . x ee ‘ ; 
; ling able advices, I. quarters, as c¢ mf area witt I 44,000 | Lincoln Kidneys..... .. 583d to 5s 6a | Lincoln Sharps Express 5s 3dt 1 
in 1907 and 104,000 in 1906. | Bedford Up-to-Dates.... 58 3d ,, 5s 6d | Scotch Grey Soils........ 5s 3d 


SL  ————— 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 








NOTICE TO SHAREHOLDERS. 

Notice s herel riven, that the FIFTEENTH 
ORDINARY GENERAL MEETING of Share- 
holders \ e heid at the office of the Bank, in 
Pret l FRIDAY, the 13th March 
| 1908, 1} \ ‘ ving purposes 
] i t a nsider tt B nee She 
| the Bank's Operat s the vear 1907 
2. T elive t Rep f the Direc s and 
} Aud 
3. 7 ec hree Director ] € J. 
} I is, C.M.G., M.L.A., H H. Cr ford 
| Mt ( und Mr. H. D. Ls wl ¢ e in te 
f the Trust Deed e « | 1 offer the 
selves r re-ele ! 

4. (a) T x th era f eA s 
the past Audit, and 

b) To ap} tv Auditors for the s g 
| year, Messrs. Robert Baikie, I.A., John 
Dougall, I.A., the present Auditors, offer t selves 
for re-election 

5. Transaction of General Business. 

Attention is drawn to the following H ers of 
| Share Warrants Bearer are entitled t vote by 
|; proxy. Si ehoiders desir te be present 
represented at the Meeting eposit their Share 
Warrants at the places i wit? 1@ ti stated 
Ki Ww: 

(a) At the Head Office of the C pany in Pre ia, 
| at least Three Days before the day fixed for the 
} Meeting 
} At any of the Branches of the B k Ss h 
| Africa, at east Eicht Days before ti Mer 4 
i ‘ At he Office i th ( mp 
iI ion, ¢ s Place, London Wall, B.A : 

i) At the ¢ pagnie Fr s mean 
Mines D'Or et de |’Afi yue ¢ 5 20 ; 
Rue Tai t, Paris Days 

e) At the Berl Handels Gesse ea 

1% 3 Behre Str st Ber WW o 
Ar} e La chere Cvens 7 ung 
‘ \ ‘ ult 
e Ins ent app t Prox INS t 
| e Office Pre rr ess ti 48 
! e fixed he Meet it which 
j the px ‘ ned in such Instrument proposes to 


l ler of the Board of Directors, 
C. P. MATHEWS, Secretary 
. 25rd December, 1907. 


:SEnEeeeeee 


THE ATCHISON, TOPEKA & SANTA 
FE RALLWAY COMPANY. 


Serial Debenture Bonds, Series F. 


The principal of Series F, The Atchison, Topeka 
and Santa Fe Railway C:)mpany FOUR PER 
CENT. SERIAL DEBENTURE BONDS, Two 
million five hundred thousand dollars (%2,500,000 
due February 1], 1908, will be paid on and after 
February 1, 1908, upon presentation at the office of 
the Company, No. 5 Nassau street, New York City. 

Coupon No. 12 should be detached and s« paral ly 
presented tor payment. 

H. W. GARDINER, Assistant 

New York, January 17, 1908. 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY CoMPANY. 


Coupon No. 12, due February 1, 1°08, from The 
Atchison, ‘Topeka, and Santa Fe Railway C« my any 
FOUR PER CENT. SERIAL DEBENTURE 
BONDS will be paid on and after February 1, 1908, 
ipon presentation at the office of the Company, 
No. 5 Nassau street, New York City. 

H. W. GARDINER, 
Assistant Treasurer. 
nuary 17, 1908. 


Treasurer 


New y rk, Ja 





DELICIOUS COFFEE. 


RED 


WHITE 
« BLUE 


For Breakfast & after Dinner 








CITY OF SANTOS (BRAZIL) SIX 
PER CENT, LOAN OF £100,000, Tsss. 


The HALF YEARLY INTEREST on the 
Bonds, due Ist February next will be PAID « 


and any succeeding day, at the Counting H ‘ 
Messrs. J. Henry Schroder and Co., 145, Lea 
street, between the hours of eleven and tw CK 
The Coupons must be left for examinat 

clear days before applying for paym 


Londo 


a OF SANTOS 
PER CENT. 
N 


otice is Hereby Given, that in carry 
operation of the Sinking Fund of the above Loa 
the following Eighteen BONDS of £100 } 
DRAWN by lo 


, 10th January, 1908. 


(BRAZIL) SIX 
LOAN OF £100,000, LSS». 








83 330 500 681 788 903 

201 341 578 683 822 904 

215 419 96 724 847 928 
The holders are requested to present the 
pay ent on the Ist proximo — ounti 1oOus 
of Messrs. J. Henry Schréder an o » 145, 
hall street. All inte rest upon nh v « A 
determine from that day. The Bonds m elt 
three cleat days for exan ination, 

. Henry Sehréider 
London, 10th January, 1908. 


Second Edition. Limp Cloth Covers. 


WRICHT’S “YIELD TABLES." 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 

“ Throughout the whole gamut of denominations, 
dividends, prices, and yields probable and improo 
able ® W right’ s ‘Yield T ‘ab les "accurate ly an i arly 
leads the investor, saving him many an intricate 
calculation.” — Westminster Gazette. 


PRICE - TWO SHILLINGS 


London : 
Effingham Wilson, 54 ‘ihreadneedle Street, ©.C- 
or from any Bookseller . 
Post free from W. W. WRIGHT, 51 Allerto: aly 
Stoke Newington, N. 





| 





